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Ashland Inc.'s Response to USEPA's 104(e) Request for Information for Delta 
Shipyard Superfund Site 

Re: 

Dear Mr. Wemer; 

The following is in j-esponse to the 104(e) Request for Information ("RFI") from the 
^United States Environmental Protection Agency ("EPA"), directed to Ashland Inc. 
("Ashland") regarding the Delta Shipyard Superfund Site (the "Site"). 

In responding to the RFI, extensive efforts were made by Ashland to obtain and review 
all available corporate records known to exist at this time that may contain information 
responsive to this RFI and consulted with current and fonner employees with knowledge 
of Ashland's facilities and operations. Ashland's response was prepared from 
information gathered from these sources. Ashland reserves its right to supplement its 
responses should additional information become available. 

General Objections 

/ 

1. Ashland objects to the RFI to the extent that it seeks information that is not in 
Ashland's possession, custody or control. (Much information could not reasonably 
be expected to be available dating back prior to 1986 when Delta Shipyard and/or 
other non-incorporated business entities under its control and/or direction were in 
business). Additionally, Ashland does not routinely maintain documents or other 
information beyond timeframes specified in corporate records retention policies, or 
as otherwise required by law. Nevertheless, Ashland has undertaken a thorough 
investigation designed to identify available existing docunrients and/or other 
information in its possession, custody or control. Such available information forms 
the basis for Ashland's response. 
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2. Ashland objects to the RFI to the extent documents and/or information requested 
seek attorney/client communications, work product or any other documents or 
information protected from disclosure pursuant to any applicable privilege. Ashland 
specifically reserves all rights to assert legally recognized privileges to protect 
against the disclosure of information including, without limitation, the attorney-client 
privilege and the protection from disclosure pursuant to the work product doctrine. 
Ashland does not waive any such right or privilege by its response to the RFI, and 
Jiereby specifically asserts such privileges and protections as applicable,, The 
inadvertent disclosure of privileged documents, or disclosure of documents labeled 
as privileged but initially deemed to be mislabeled, shall not waive any applicable 
privilege available to Ashland. 

3. Ashland objects to any requirement to produce documents or information already in 
the possession of USEPA, Region 6, or of another government agency or is 
othenA/ise already in the public domain. 

4. Ashland objections to the RFI to the extent that individual requeists call for 
conclusions of law. 

5. Based upon its review of the RFI, Ashland regards individual components of the RFI 
as vague or ambiguous. By way of example only, RFI is vague or ambiguous to the 
extent that it does not define various terms or purports to define terms other than by 
their commonly understood meaning. Ashland specifically states that it has provided 
responses to the RFI based upon its understanding ofthe requests and the common 
usage of specific terms not othen/vise defined. 

6. Ashland objects to the RFI's definition of "documents" to the extent it extends to 
documents not in Ashland's possession, custody, or control. Ashland disclaims any 
responsibility to search for, locate, and provide EPA copies of any documents not in 
Ashland's possession, custody, or control. 

7. Ashland objects to the extent that the RFI, including the "Instructions" contained 
therein, purports to impose on Ashland's obligations beyond those established under 
the authority of Section 104(e). Authority under Section 104(e) authorizes USEPA to 
seek information reliating to the'following: (A) the identification, nature, and quantity 
of materials which have been or are generated, treated, stored, or disposed of at a 
vessel or facility or transported to a vessel or facility, (B) the nature or extent of a 
release or threatened release of a hazardous substance or pollutant or contaminant 
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at or from a vessel or facility and (C) information relating to the ability of a person to 
pay for or to perform a cleanup. 

8. Ashland objects to the definition of "you," "yours" and "Respondent" because the 
terms are overbroad and it is not possible for Ashland to answer questions on behalf 
of all this persons and entities identified therein. 

9. Ashland objects to the RFI applying to "the Delta Shipyard Site" because it fails to 
identify a facility from which there is an alleged release or threat of release of a 
hazardous substance. 

10. Nothing in this response is Intended to waive, restrict or othenwise impair any 
arguments or defenses to CERCLA liability or otherwise, and Ashland hereby 
expressly preserves its right and ability to raise any and all such arguments and 
defenses. 

Ashland fully incorporates by reference the foregoing general objections into each of its 
responses to the individual RFIs, and will therefore not restate such objections within all 
individual responses. Subject to both the general and specific objections noted below, 
and without waiving any rights, defenses and/or privileges that may be available to 
Ashland at law ahd/or equity^ Ashiand subrhits the following responses after conducting 
a thorough investigation to obtain information and identify documents in its possession, 
custody or control that are responsive to the RFI. Ashland reserves Its rights to 
continue its review and to supplenrient, modify, and/or amend its responses should 
additional information become available as a result of further investigation. 
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QUESTIONS & ASHLAND'S RESPONSES 

1. Please identify the person(s) that answer the below questions of behalf of the 
Ashland Inc., (hereafter referred to as "New Ashland"), a Kentucky corporation that 
was organized pn March 15, 2004, in the State of Kentucky. Please also include 
the person(s) contact infonnation (address, phone number, e-mail address). 

Response: 

Richmond L. Williams 
Chief Counsel, Environmental Litigation 
Ashland Inc. 
500 Hercules Road 
Building 8139, Room 226 
Wilmington, DE 19808 
302.594.7020 
rlwllliams@ashland.com 

Mary A. Donahue 
Senior Environmental Litigation Paralegal 
Ashland Inc. 
5200 Blazer Parkway 
Dublin, OH 43026 
614.790.3319 
madonahue@ashland.com 

2. Please explain the organization relationship between the following business 
entities; 

A. Ashiand Inc.. an inactive Kentucky corporation (hereafter referred to as "Old 
Ashland"), its organization date in Kentucky being September 22,1936. The 
Kentucky Secretary of State identifies 50 E. Riyercenter Blvd., P.O. Box 391, 
Covington, KY 41012-0391 as this entity's last known address, Steven L. 
Spalding as this entity's last known registered agent, and James L. O'Brien 
as this entity's last known chaimnan. 

mailto:rlwllliams@ashland.com
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B. Ashland Petroleum Company (hereafter referred to as "APC"). The 
Environmental Protection Agency (EPA) has obtained jnfomnation that 
Indicates APC had been a non-incorporated division of Old Ashland at some 
time during the years 1969 through 1993. The EPA has obtained 
inforrnation that indicates on Septeniber 18, 1980, APC's mailing address 
was P.O. Box 391,1401 Winchester Avenue, Ashland, Kentucky 41101. 

C. Ashland Inc. an active Kentucky corporation (hereafter referred to as "New 
Ashland"). Its organization date in Kentucky being March 15, 2004. The 
Kentucky Secretary of State identifies 50 E. Rivercenter Blvd., P.O. Box 391, 
Covington, KY 41012-0391 as this entity's current address, Steven L. 
Spalding as this entity's current registered agent, and James J. O'Brien as 
this entity's current president. 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 2 on the basis that the temri "organization relationship" is vague and 
undefined. Further, Question No. 2 is outside the scope of Section 104 (e) to the 
extent that it seeks information that does not relate to a release or threat of 
release of hazardous substances to the environment at the Site. 

Notwithstanding the foregoing, and without any waiver of its objections Ashland 
states that Ashland Oil and Refining Company was incorporated ih Kentucky on 
October 22, 1936. It changed its name to Ashland Oil, Inc. on Febmary 2, 1970. It 
later changed its name to Ashland Inc. on January 27, 1995. Effective as of June 
30, 2005, Ashland Inc., a Kentucky corporation was merged with and into EXM 
LLC, a limited liability company fomried in Kentucky on March 15, 2004. Effective 
as of June 30, 2005, EXM LLC was merged with and into New EXM Inc., a limited 
liability corporation fomried in Kentucky on March 15, 2004. New EXM Inc. survived 
the merger, and EXM LLC ceased to exist. Effective as of June 30, 2005, New 
EXM Inc. was renamed Ashland Inc. 

Further, ini 969 APC became an unincorporated division of Ashland Oil, Inc. When 
Ashland Oil, Inc. changed its name to Ashland Inc. on January 27, 1995, APC 
remained an unincorporated division of Ashland Inc. until the fomriation of the 
Marathon Ashland Petroleum LLC ("MAP") joint venture conripleted on January 1, 
1999 between Ashland Inc. and USX-Marathon. At that time, the business that was 
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contained in APC was contributed to MAP. On June 30, 2005, Ashland transferred 
its interest in MAP to Marathon Oil Corporation. 

D. The following questions pertain to Old Ashland, New Ashland and two of 
their related business entities: 

1) Was EXM LLC, a limited liability conipany, organized in Kentucky 
effective March 12, 2004? 

Response: 

See Ashland's response to Question No. 2 (A) - (C). 

2) Was New EXM Inc., a Kentucky corporation, organized In Kentucky 
effective March 12,2004? 

Response: 

See Ashland's response to Question No. 2 (A) - (C). 

3) Did old Ashland merge Into EXM LLC effective June 30, 2005? 

Response: 

See Ashland's response to Question No. 2 (A) - (C). 

4) Did EXM LLC merge into New EXM Inc. effective June 30, 2005? 

Response: 

See Ashland's response to Question No. 2 (A) - (C). 

5) Were the articles of incorporation for New EXM Inc. amended to 
change the corporation's name from New EXM Inc. to Ashland Inc., 
I.e., New Ashland effective June 30, 2005? 
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Response: 

In addition to the General Objections set forth above, Ashland Objects to 
Question No. 2 (D) (5) on the basis that the question is outside, the scope 
of Section 104 (e) to the extent that it seeks information that does not 
relate to a release or threat of release of hazardous substances to the 
environment at the Site. 

Notwithstanding the foregoing, and without any waiver of its objections, 
Ashland states the second restated articles of incorporation of New EXM 
Inc., included an amendment to change the corporation's name to 
"Ashland Inc." effective June 30, 2005. See ASH00001 - ASH00228. 

6) With the exception of environmental indemnifications for specific 
Remediation Activities indentified in the Master Agreement that was 
applicable to the June 30, 2005, rfierger did New Ashland assume 
and/or become liable fOir all remaining environmental activities for 
which Old Ashland had responsibility? If your answer to this question 
is no, please identify the party, if any, that assumed and/or become 
responsible for Old Ashland's other environmental activities. 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 2 (D) (6) Question No. 2 calls for a conclusion of law and Is 
outside the scope of Section 104 (e) to the extent that it seeks infonnation 
that does not relate to a release or threat of release of hazardous 
substances to the environment at the Site. Also, the terms "Remediation 
Activities", "Master Agreement" and "assume" are vague, ambiguous, and 
undefined. 

Notwithstanding the foregoing, and without any waiver of its objections, 
Ashland attaches the Articles of Merger Providing for the Merger of EXM 
LLC With and Into new EXM Inc. and the related Master Agreement that 
speaks for itself. See ASH00001 - ASH00228. 
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3. At anytime In past years had APC been a non-Incorporated division of Old 
Ashland? Unless your answer to the question Is yes, please Identify the business 
entity that APC was controlled by or was responsible to. 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 3 on the basis that the question Is outside the scope of Section 104 
(e) to the extent that it seeks information that does not relate to a release or 
threat of release of hazardous substances to the environment at the Site. 
Further, Question No, 3 is overly broad as It Is not limited to a specific period of 
time. 

Notwithstanding the foregoing, and without any waiver of Its objections see 
Ashland's response to Question No. 2 (A) - (C). 

4. Please identify the organizational relationshlp(s) that existed. If any, between Old 
Ashland and APC during the years 1969 through 1993. 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 4 on the basis that the question is outside the scope of Section 104 
(e) to the extent that it Seeks information that does not relate to a release or 
threat of release of hazardous substances to the environment at the Site. 

Notwithstanding the foregoing, and without any waiver of its objections see 
Ashland' response to Question No. 2 (A) - (C). 

5. Please explain the business relationship that existed, if any, between Old Ashland 
and/or APC and one or more of the following business entities: 

A. Any corporate entity known as Delta Iron Works, Inc. (DIWI) that was related to, 
or associated with, a business entity that operated a boat and barge cleaning 
and repair facility at the Site. 

8 
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Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 5 (A) on the basis that the question is outside the scope of Section 
104 (e) to the extent that it seeks Information that does not relate to a release or 
threat of release of hazardous substances to the environment at the Site. 

Notwithstanding the foregoing, and without any waiver of Its objections, Ashland 
states that as of this date, after a diligent search and review of Ashland's records 
known to exist at this time and consulting with current and fonner employees. It has 
not located any records or infonnation that Ashland and/or APC had any business 
relationship with DIWI. 

Additionally, documents relating to APC are no longer within Ashland's 
possession, custody, or control. Upon infonnation and belief if they still exist, 
such records would be in the possession of Marathon Oil Company. 

B. Any corporate entity known as Chromalloy American Corporation (CAC) that 
was related to, or associated with, a business entity that operated a boat and 
barge cleaning and repair facility at the Site. 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 5 (B) on the basis that the question Is outside the scope of Section 
104 (e) to the extent that it seeks information that does not relate to a release or 
threat of release of hazardous substances to the environment at the Site. 

Subject to and without any waiver of its objections, Ashland states that as of this 
date, after a diligent search and review of Ashland's records known to exist at this 
time, review of publicly available infonnation, and consulting with cu^ent and fomner 
employees, it has not located any records or infonnation that Ashland and/or APC 
had any business relationship with CAC. 

Additionally, documents relating to APC are no longer within Ashland's 
possession, custody, or control. Upon information and belief if they still exist, 
such records would be In the possession of Marathon Oil Company. 

9 
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C. The partnership known as Delta Services Industries (DSI) that was related 
to, or associated with a business entity that operated a boat and barge 
cleaning and repair facility at the Site. 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 5 (C) on the basis that the question is outside the scope of Section 
104 (e) to the extent that it seeks information that does not relate to a release or 
threat of release of hazardous substances to the environment at the Site. 

Subject to and without any waiver of Its objections, AShland states that as of this 
date, after a diligent search and I'eview of Ashland's records known to exist at this 
time, review of publicly available Infonnation, and consulting with curent and fonner 
employees, it has not located any records or infonnation that Ashland and/or APC 
had any business relationship with DSI. 

Additionally, documents relating to APC are no longer within Ashland's 
possession, custody, or control. Upon infonnation and belief if they still exist, 
such records woiJId be Ih the possession of Marathon Oil Company. 

D. The non-incorporated business entity known as Delta Shipyard (DS) that 
operated a boat and barge cleaning and repair facility at the Site. 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 5 (D) on the basis that the question is Outside the scope of Section 
104 (e) to the extent that it seeks Information that does not relate to a release or 
threat of release of hazardous substances to the environment at the Site. 

Subject to and withoiit any waiver Of its objections, Ashland states that as of this 
date, after a diligent search and review of Ashland's records known to exist at this 
time, review of publicly available infonnation, and consulting with cun'ent and fonner 
employees. It has not located any records or Infonnation that Ashland and/or APC 
had any business relationship with DS. 

10 
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Additionally, documents relating to APC are no longer within Ashland's 
possession, custody, or control. Upon information and belief If they still exist, 
such records would be in the possession of Marathon Oil Company. 

6. At any time did Old Ashland and/or APC contract with or arrange for DIWI, CAC, 
DSI, and/or DS to clean and/or repair any tank, boat, barge and/or fioating object 
that Old Ashland and/or APC owned, rented, leased, and/or used? If the answer to 
this question Is yes, please answer the following questions: 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 6 on the basis that the question is outside the scope of Section 104 
(e) to the extent that It seeks information that does not relate to a release or 
threat of release of hazardous substances to the environment at the Site. 

Subject to and without any waiver of its objections, Ashland states that as of this 
date, after a diligent search and review of Ashland's records known to exist at this 
time, review of publicly available Infonnation, and consulting with current and fonner 
employees, It has not located any records or Infonnation that Ashland and/or APC 
had any business relationship with DIWI, CAC, DSI, and/or DS. 

Additionally, documents relating to APC are no longer within Ashland's 
possession, custody, or control. Upon Infoirnation and belief If they still exist, 
such records would be in the possession of Marathon Oil Company. 

A. Please provide copies of all documents refiecting such contracts and/or 
arrangements. 

Response: 

See Ashland's response to Question No. 6. 

B. Provide names, addresses, and telephone numbers of any individuals. 
Including former employees of Old Ashland and/or APC who may have 
knowledge of these contracts or arrangements. 

11 
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Response: 

See Ashland's response to Question No. 6. 

C. To the best of your knowledge, at anytime did DS clean and/or repair equipment 
that was owned and/or controllied by Old Ashland and/or APC at or near the Site 
after it had been used to store or transport niaterialls, hazardous materials, 
hazardous substances, and/or hazardous wastes ("materials"). If your answer 
to this question is yes, please respond to the following: 

Response: 

See Ashland's response to Question No. 6. 

1) Please provide copies of all documents in your possession that 
identify aill materials In equipment that was owned and/or controlled 
by Old Ashland and/or APC prior to its being cleaned and/or repaired 
at or near the Site by DS, or 

Response: 

See Ashland's response to Question No. 6. 

2) If documents are not in your possession, to the best of your 
knowledge, identify all materials In equipnient that was owned and/or 
controlled by Old Ashland and/or APC prior to its being cleaned 
and/or repaired at or near the Site by DS, and 

Response: 

See Ashland's response to Question No. 6. 

3) To the best of your knowledge, describe the, volume of material 
cleaned and/or removed from equipment that was owned and/or 
controlled by Old Ashland and/Or APC at or near the Site by DS, i.e., 
materials retained by DS. 

12 
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Response: 

See Ashland's response to Question No. 6. 

4) To the best of yoiir knowledge. Identify the sOurce(s) of matehals for 
each event that material was cleaned and/or removed from 
equipment that was owned and/or controlled by Old Ashland and/or 
APC at or near the Site by DS. 

Response: 

See Ashland's response to Question No. 6. 

5) Please provide copies of all Intemal documents in your possession 
that identify hazardous materials that were contained and/or 
transported to the Site in equipment that was owned and/or controlled 
by Old Ashland and/or APC. 

Response: 

See Ashland's response to Question No. 6. 

6) List all federal, state and local pemnlts, identification numbers, and/or 
registrations issued to Old Ashland and/or APC for storage, transport, 
and/or disposal Of materials prior to 1986. Include respective pennit 
nuhnbers. 

Response: 

In addition to the General Objections set forth above, Ashland objects to 
Question No. 6 (C) (6) on the basis that the question is overbroad in scope, 
unauthorized by law, is overbroad, and unduly burdensonne. Ashland vyas a 
diversified business entity with global Operations dating back before the 1920s, 
including various divisions, subsidiaries and affiliates, including entities acquired 
through various corporate acquisitions. The request that Ashland list all federal, 
state and locai permits and/or registrations Issued to Ashland seeks information 
far beyond that needed to determine: (A) the Identification, nature, and quantity 
of materials which have been or are generated, treated, stored, or disposed of at 
a vessel Or facility Or transported to a vessel or facility, (B) the nature or extent of 
a release or threatened release of a hazardous substance or pollutant or 

13 
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contaminant at or from a vessel or facility and (C) information relating to the 
ability of a person to pay for or to perfonn a cleanup. 

Notwithstanding the foregoing, and without any waiver of its objections Ashland states 
that It complies with all federal, state and local permit and/or registration requirements 
for the transport and/or disposal of materials. Further, as of this date, after a diligent 
search and review of Ashland's records known to exist at this time, review of publicly 
available Infonnation, and consulting with current and fonner employees, it has not located 
any records or infonnation that Ashland and/or APC had about any business relationship 
with DIWI, CAC, DSI, and/or DS or about the entities themselves. 

Additionally, documents relating to APC are no longer within Ashland's possession, 
custody, or control. Upon information and belief If they still exist, such records would be 
in the possession of Marathon Oil Company. 

In replying to this RFI, Ashland has not, and shall not be deemed to have admitted any 
liability or responsibility with respect to the Site, the subject matter of the RFI or any 
other matter. ^If you have any questions concerning any response herein, please 
contact me. 

Sincerely, 

^ . i ( j J ^ 
Richmond L. Williams 
Chief Counsel, Environmental Litigation 

RLW/mad 
Enclosures 

^ in particular, to the extent evidence comes to light of any relations between the Site and APC, virtually 
all materials received or produced by APC fall under CERCLA's petroleum exclusion. 

14 
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Trey Grayson ' ' ^°M 
Secretary or State 

Articles of Merger Received and Filed 

providing for the merger of _ ?^''^'^^OSII:SSQ2AM 

EXM LLC '^^"eceJpt: ,50.00 " 
witli and into 

New EXM Inc. 

These articles of merger are being filed piirsuant to KRS 271B.11-080 ofthe Kentucky 

Business Corporation Act and KRS 275.360 ofthe Kentucky Limited Liability Company Act to 

effect the merger of EXM LLC, a Kentucky limited liability company, with and into New EXM 

Inc., a Kentucky corporation: 

Article 1 

Name and Jurisdiction 

The name and jurisdiction of formation or organization of each constituent business 
entity which is to merge are as follows: 

EXM LLC, a limited liability company formed under the laws of Kentucky; and 

New EXM Inc., a corporation organized under the laws of Kentucky. 

Article 2 

Plan of Merger 

The plan of merger providing for the merger of EXM LLC with and into New EXM Inc. 
is contained in the Master Agreement, dated March 18,2004, as amended by Amendment No. 1 
dated April 27,2005, a copy of which is attached as and incorporated by reference to Exhibit A 
(see Article III, pages 12 through 14, and Exhibit B ofthe Master Agreement, and Section 1(d), 
page 2, and Annex B of Amendment No. 1). 

The plan of merger includes amendments to the articles of incorporation of New EXM 
Inc., including an amendment to change the corporation's name to "Ashland Inc." 

Article 3 

Surviving Business Entity 

As amended in the merger, the name ofthe business entity surviving the merger is 
Ashland Inc. 

ASH00001 



Article 4 

Authorization and Approval 

The plan of merger was duly authorized and approved by each constituent business entity 
in accordance with the laws applicable to such business entity, including KRS 275.350 and, in 
the case of New EXM Inc., KRS 271B.11-010 and 271B.11-030. 

The following table shows (1) the designation, nimiber of outstanding shares and number 
of votes entitled to be cast by each voting group entitled to vote separately on the plan of merger 
as to New EXM Inc., and (2) the total number of imdisputed votes cast for the plan separately by 
each such voting group: 

Number of Number of Number of 
Designation Outstanding Shares Votes Entitled to be Cast Votes Cast For 

Common Stock 100 100 100 

The number cast for the plan by the sole voting group of New EXM Inc. was sufGcient for 
approval by that voting group. 
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In witness whereof, EXM LLC and New EXM Inc. have duly executed these Articles of 

Merger as ofih&3C' ^ y of June, 2005. 

EXM LLC 

By ATB HOLDINGS INC., member 

David L. Hausrath, Vice President 

NEW EXM INC. 

Bv'vQ?g^<-^^^'^^-'^^^^^-^-^^^^ 
David L. Hausrath, Senior Vice President 

ASH00003 



EXHiBrrA 

EXECOTION COPY 

MASTER AGREEMENT 

Dated as of March 18, 2004, 

Among 

ASHLAND INC., 

ATB HOLDINGS INC., 

EXM LLC, 

NEW EXM INC. , 

MARATHON OlL CORPORATION, 

MARATHON OIL COMPANY, 

MARATHON DOMESTIC LLC 

And 

MARATHON ASHLAND PBTROIiEUM LLC 

( DnC0WiaS37355Tl6i4TS3DiOS/18/04—0<i02 p) ) 
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EXECUTION COPY 

MASTER AGREEMENT dated as of 
March 18, 2004, among Ashland Inc.,.a 
Kentucky corporation ("Ashland"), ATB 
Holdings Inc., a Delaware corporation sind 
wholly dwned subsidiary of Ashland 
("HoldC^"), EXM LLC, a Kentucky limited 
liability company and v^olly owned 
siibaidiary of HoldCo ("New Ashland LLC" ) , 
New EXM; Inc., a Kentucky corporation amd 
wholly <i>wned sxibsidiary of HoldCo ("New 
Ashland!Inc."), Marathon Oil Corporation, a 
Delaware corporation ("Marathon"), Marathon 
Oil CompeUiy, an Ohio corporation and wholly 
owned sijibsidiary of Marathon ("Marathon 
Company^ >, Msurathon Domestic LLC, a Delaware 
limitedi liability con̂ suiy and wholly.owned 
svibsidiary of Marathon ("Merger Sub""), and 
Mcurathoti Ashland Petroleum LLC, a Delaware-
limited I liaJ>llity compeUiy owned by Marathon 
Compeiny: and Ashland as set forth below 
("MAP") : 

WHEREAS the Marathon Parties (as defined in 
Section 14.02) wish toi acquire from Ashland, and Ashland 
wishes to transfer to the Marathon Part-Lea, Ashlcind's 
maleic euihydride business and associated plemt in Neal, 
West Virginia (the "MaJL.eic Business") aoid a number of 
Valvoline Instant Oil Chsinge centers owned by Ashland (the 
"VIOC Centers") located in the states of Ohio and Michigan; 

WHEREAS, oh Jcuiuary 1, 1998, Ashland aiid Mcirathon 
Company contributed cejctain petroleum supply, refining, 
marketing and treinsporitation businesses to MAP and entered 
into a limited liabilijty company agreement to set forth 
their rights and respo^aslblllties with respect to the 
governem.ce, financing iand operation of MAP; 

WHEREAS Ashland owns a 38% interest in MAP and 
Marathon Company owns |a 62% interest in MAP; 

WHEREAS Ashland holds a 4% Interest in LOOP LLC 
6ind an 8.62% Interest in LOCAP LLC; 

(ttnrOOItPi23273S5TlCi4732O>O3/18/04—0fiO2 pll 

ASH00015 

http://governem.ce


WHEREAS the parties hereto heive structured the 
transfers described above as a series of transactions, as a 
r'esult of which: 

(I) Ashland will transfer to HoldCo the Maleic 
Business, the VIOjC Centers euid Ashleuid' s interests in 
MAP, LOOP LLC and LOCAP LLC, and HoldCo will assume 
certain related Ifiabilitles of Ashland; 

(11) the Mariathon Parties will acquire HoldCo; 

(ill) New AshJLand Inc. will succeed to all the 
assets and liabilities of Ashland (other than those 
transferred to on assumed by HoldCo or any Maurathon 
Pcirty tinder this Agreement or any of the other' 
Trcinsactlon Agreejnents (as defined below)) , including 
the proceeds of a| partieil redemption of Ashland's 

. int.erest in MAP; ^ d 

(Iv) the issyied and outstanding shares of Ashland 
common stock, par! value $1.00 per sheure, including the 
associated Ashlanji Rights (as defined in 
Section 6.03(a)) i(the "Ashland Common Stock") , will be 
. canceled and Ashland's shareholders will receive, with 
respect to each share of Ashland Common Stock, one 
share of New Ashl^d Inc. Common Stock (as defined in 
Section 14.02) ,- tb be Issued by New Ashland Inc. in 
consideration of the assets acquired by it in the 
Conversion Merger! and the benefits to be derived 
therefrom, and a ntimber of shares. of ̂Marathon common 
stock, par value $1.00 per share (the "Marathon Common 
Stock"), to be determined as set forth in this 
Agreement; 

WHEREAS, slmiiltaneously with the execution eind 
delivery of this Agreement, certain of the parties hereto 
are entering into: 

(1) an, Assignment and Assumption Agreement 
providing for the| transfer of the Maleic Business to 
HoldCo and the assumption by HoldCo of certain related 
liabilities (the f*Maleic Agreement") ; 

(II) an Assignment and Assumption Agreement 
providing for thej transfer of the VIOC Centers to 
HoldCo and the as&uioptlon by HoldCo o£ certain related 
liabilities (the F'VIOC Agreement:*); 
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(ill) a Tax ijlatters Agreement (the "Tax Matters 
Agreement"); and| 

(iv) Amendment No. 2 to the MAP LLC Agreement (as 
defined in Secti<j)n 14.02) (the "MfLP LLC Agreement 
Amendment" and, together with this Agreement, the 
Maleic Agreement] the VIOC Agreement and the Tcuc 
Matters Agreeinent, the "Transaction Agreements") ; 

WHEREAS the Board of Directors of Ashlcind has 
unanimously: (1) adopUed cind approved the Transaction 
Agreements, the Ancili.ary Agreements (as defined in 
Section 6.04(a)) and 1:he transactions conteitplated thereby 
(the "Transactions") and (li) recommended that Ashland's 
shareholders approve i:he Transaction Agreements eind the 
Transactions; 

• WHEREAS the j Board of Directors of Marathon has 
TUianimously adopted and approved the Trcuisactlbn Agreements 
and the Ancillairy-Agreements "amd approved the Transactions; 

WHEREAS it 
be consununated on the 
free to the parties aujid 
Federal income TaiX 
14.02); and 

purposes 

WHEREAS the 
reptesentations, 
connection with the 
various conditions to 

s Intended that the Transactions to 
Closing Date will generally be Tax-

thelr respective sheireholders for 
(as Tax is defined in Section 

parties desire to make certain 
covenants eind agreements in 

Tjransactions cuid also to prescribe 
the Tremsactions. 

warranties, 

fo l lows! 
NOW, THEREFORE, t h e p a i r t l e s h e r e t o a g r e e a s 

ARTICLE I 

Transactions and Closing 

te:ins Upon the 
forth herein, at the 
the parties shall 
each of the other 
1.03 and 1.04 as follows 
parties hereto intend 
this Articlfe I contem]>lates 
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Date (as defined in Section 1.05) shall be effective xmless 
all of such Transactions are effected on the Closing Date. 

• SECTION 1.01. MAP Partial Redemption. As part 
of the Transactions, but prior to consummating the other 
Transactions set forth in Sections 1.02, 1.03 and 1.04, MAP 
shall redeem a portion of the 38% Membership Interest (as 
defined in Section 14.02) owned by Ashlcuid for a redemption 
price payable as follows: (1) accoimts receivcJale of MAP, 
each with a Federal income Tcix basis no less than its face 
amovint," selected in accordeince with the protocol set forth 
in Exhibit A, with a total Value (as defined in 
Section 14.02) equal to the product of (x) the Estimated 
MAP Partial Redemption Amount (as defined in Section 14.02) 
and (y) the AR Fraction (as defined in Sec.tion 14.02) (such 
product, the "AR Amoimt") (the "Distributed Receivables") 
and (11) cash in an • amount'equal to the Estimated MAP 
Partial Redemption Amount minus'the AR Amount'.(such , 
difference, the "Cash Amount"), by wires transfer .of 
immediately availcible funds to an Ashland bank account 
which shall be designated in writing by Ashlcind at least 
two business days prior to the Closing Date (the "MAP . 
Partial Redemption"). MAP shall increase the MAP Partiad 
Redemption Amount (as defined in Section 14.02) payable in 
the MAP Partial Redemption as directed by Marathon if 
Marathon determines, in its sole judgment after giving due 
consideration to the requirements of any potentially •" 
applicable fraudulent transfer or conveyeuace Law, that the 
aggregate ampunt of the MAP Partial Redemption Amount 
(before giving effect to such increase) and the.Capital 
Contribution (as defined in Section 1.03(b)) is not 
reasonably equivalent to the aggregate value immediately 
" prior to the cohsiimmation of the Transactions, ais 
determined by Marathon in its 6ole discretion, of 
(1) Ashland's Membership Interest, (11) the Maleic Business 
and (ill) the VIOC Centers. In the event t:hat Marathon 
maikes the detiermination contemplated by t:he immediately 
preceding sentence, amy resulting increaise in th^ MAP 
Partial Redemption Amount shall be payadsle in any 
combination of cash and accounts receivable of MAP as 
determined by Marathon. If at any time Marathon determines 
tJiat it is reasonably likely to direct MAP to Increase the 
MAP Partial Redemption Amount pursuant to the second 
sentence of this Section 1-01, Marathon shall provide 
pron5)t notice of such determination to Ashlemd, including a 
good faith estimate of amy such increase. 
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SECTION 1.02. Maleic/VIOC Contribution; 
MAP/LOOP/LOCAP Contribution; Reorganization Merger. 
Promptly following the consummation of the MAP Partial 
Redemption pursuant to Section 1.01, and prior to 
consummating the Transactions set forth In Sections 1.-03 
and 1.04, the paorties shall consummate each of the 
'following Transactions: . 

(a) Maleic/VIOC Contribution. Ashland shall 
cause the tramsactions conteniplaited by the Maleic Agreement 
and the VIOC Agreement, including the contribution by 
Ashland to HoldCo of the Maleic Buisiness and the VIOC 
Centers and the-asstimption by HoldCo of certain related 
liabilities, to be consummated In accordamce with the 
Maleic Agreement and the VIOC Agreement (the ^Maleic/VIOC 
.Contribution"). 

(b). MAP/LOOP/LOCAP Contribution. Promptly • 
following the consummation of the Maleic/VIOC Contribution 
pursuant to Section 1.02(a), (i) Ashlauid shall cause the 
f̂fi.P/LOOP/LOCAP Contribution Agreements (as defined, in 
Section 14.02) to be executed amd delivered by the parties 
specified t:herein to be parties thereto, amd Ashland shaill 
contribute to HoldCo Ashlaind's remaining Membership 
interest aind, subject to Section 9.10, the Ashland 
LOOP/LOCAP Interest (as defined in Section 14.02), and 
HoldCo shaj.1 assume certain related liaibilities and 
obligations, in accordance with the MAP/LOOP/LOCAP 
Contribution Agreements, (11) if Ashlamd has not .been 
released from all liaQjilitles, obligations and commitments 
tmder.the LOCAP T&D Agreement iii accordaince with 
Section .9.03 (g), Ashlaind shall cause the LOCAP T&D 
Assuiiptlon Agreement (as defined in Section 14.02) to be 
executed and delivered by the parties specified therein to 
be parties t:hereto and (ill) if Ashland has not been 
released from all liabilities, obligations auid commit:ments 

. under the LOOP T&D Agreement in accordance with 
Section 9.03(g), Ashlamd shall cause the IiOOP t&D 
Assumption Agreement (as defined in Section 14.02) to be 
executed and dellvejred by the paurties specified therein to 
be parties thereto (collectively, the "MAP/LOOg/LOCAP 
Contribution"). 

(c) The Reorganization Merger. Promptly 
following the consuipmation of the MAP/LOOP/LOCAP 
Contribution pursuant to Section 1.02(b), Ashland shall, 
pursuant to Article II and in accordance with the Kentucky 
Business Corporation Act (the "CTCA") and the Kentucky 
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Limited Liability Coropamy Act (the "KLLCA"), be merged with 
and into New Ashland LLC (the "Reorganization Merger") at 
the Reorganization Merger Effective Time (as defined in 
Section 2.02), which, if not the time of filing of the 
Reprgamization Articles of Merger (as defined in Section 
2.02) in accordance Vd.th Section 2.02, shall be a time 
mutually agreed upon by Ashlamd amd Marathon. 

SECTION 1.03. HoldCo Borrowing; Capital 
Contribution; Conversion Merger. Promptly following the 
consummation of the Maleic/VIOC- Contribution, the 
MAP/LOOP/LOCAP Contribution and the Reorganization Merger 
pursuamt to Section 1.02, the parties shaill consummate each 
of the following Tramsactions: 

(a) HoldCo Borrowing. Promptly following the 
Reorgamlzation Merger Effective Time, the Marathon Parties 
shaill cause the HoldCo Borrowing . (as defined in 
Section 14.02) to be advanced to HoldCo by one or more 
lenders that are not affiliates of MAP, amy Marathon .̂ arty 
or amy Ashland Pairty ("Third Party Lenders") and HoldCo 
shall accept the HoldCo Borrowing. If Marathon guaramtees 
or otherwise provides credit support for the HoldCo 
Borrowing, Marathon auid HoldCo shall enter int:o a 
..reimbursement agreement (the "Reimbursement Agreement.*!.), 
pursuant to which HoldCo shall commit to pay a guarantee 
fee to Marathon after the Closing and, if requested by; 
Marathon prior to the Closing Date, shall gramt to Mcirathon 
on the Closing Date a security interest in all the property 
and other assets (including the Membership Interest) that 
HoldCo owns to secure its ip^imbursement obligations to 
Marathon, to the fullest extent.. permitt:ed by Contracts (as 
defined in Section 6.05(a)) to which Ashland or amy Ashland 
Subsidiary is a party or by which any of their respect:lve 
properties or assets is bound. Such security Interest 
shall be released (other tham with respect to assets of the 
surviving entity of the Ac(juisit:ton Merger (as defined in 
.Section 1.04(a)) at the Acquisition Merger Effective Time 
(or. If eairiler, upon the New Ashland Inc. Share Issuamce). 
The Reimbxursement Agreement shall provide that: (i) the 
guarantee fee shall be payable after Closing; and (11) the 
reimbursement obligations to Marathon shall not exceed the 
neit amount of the HoldCp Borrowing actually received by 
HoldCo. 

(b) Capital Contribution. Pron̂ itly following 
the consummation of the HoldCo Borrowing pursuant to 
Section 1.03(a), HoldCo shall contribute to New Ashland LLC 
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cash in the amount equal to the total amount of the HoldCo 
Borrowing, by wire transfer of iraroediately availcible fluids 
to a New Ashland LLC bamk account designated in writing by 
Ashland at least two business days pripr to the Closing 
Date (the "Capital Contribution") . 

(c) Conversion Merger. Promptly following the 
consummation of the Capital Contribution pursuamt to 
Section 1.03(b), pursuamt to Article III and in accordance 
with the KLLCA and the KBCA, New Ashlamd LLC shall be 
merged with amd into New Ashlauid Inc. (the ^Conversion 
Merger") at the Conversion Merger Effective TdLroe (as 
defined-in'Section 3.02), which, if not the time of filing 
of the Conversion Articles of Merger (as defined in Section 
3.02) in accordance with Section 3.02, shall be a time 
mutually agreed upon by Ashlamd amd Marathon. 

SECTION 1.04. Acquisition Merger; Distribution. 
(a) Pron^tly following the Conversion Merger Effective 
Time, pursuamt to Article IV and in accordance with the 
Delaware General Corporation Law (the "DGCL") and tAe 
Delaware Limited Liability Company Act (the "DLLCA"), 
HoldCo shall be merged with and into Merger isub (the 
"Acquisition Merger") at the Acquisition Merger Effective 
Time. 

(b) In the event that the Private Letter Rulings 
(as defined in Section 10.01(f)) do not provide that tJie 
Acquisition Merger will be treated as a distribution by 
HoldCo of all the stock of New Ashlamd Inc. under 
Section 3S5 of the Internal Revenue Code of 1986, as 
amended' (the "Code"), followed by a merger of HoldCo into 
Merger Sub, then the parties hereto shall execute am 
appropriate amendment to this Agreement to provide that the 
New Ashland Inc. Share Issuance (as defined in 
Section 6.05(b)) shatLl not be effected as paurt of the 
Acquisition Merger but instead the shares of New Ashland 
Inc. to be issued thereunder shaill be Issued to HoldCo as 
part of the Conversion Merger,, followed by the distribution 
thereof by HoldCo to the holders of HoldCo Common Stock (as 
defined in'Section 2.04(a) (1)), on the basis of one sheuce 
of New Ashlamd Inc. Common Stock for each outstauading share 
of HoldCo Common Stock, immediately prior to the 
Acquisition Merger. 

SECTION 1.05. Closing. The closing of the 
Transactions (th^ •Gloaing") shall take place at the 
offices of MAP, 539 South Main Street, Flndlay, Ohio 45840 

(DRO(ffiPi23a735Syl6t4732I>i03/ie/O4—0<i02 p ] | 

ASH00021 



at 10:00 a.m. (Eastern time) on the last businiess day of 
the calendar month in which the last to be satisfied (or, 
to the extent permitted by Law (as defined in 
Section 6.05(a)), waived by the parties entitled to the 
benefits thereof) of the conditions set forth in Article X 
(other thcin those conditions that by their nature are to be 
satisfied on the Closing Date, but subject to the 
satisfaction or waiver of those conditions) has been so 
satisfied or waived, or, if the laist such condition is 
satisfied or waived on one of the last two business days of 
a calendar month, on the last business day of the following 
calendar month, or at such other place, time and date as 
shall be agreed in writing between Ashland and Marathon. 
The date on which the Closing occurs is referred to in this 
Agreement as the "Closing Date". • If Ashland amd Marathon 
agree that the closing is expected to occur on 
December 31, 2004, the parties shall use their reasoncd}le 
best- effort-s to agree on closing roechamics to effect the 
Transactions on such date, which may include: (i) the 
filing of the Reorgcmiz.ation Articles of Merger, the 
Conversion Articles of Merger and the Acquisition 
Certificate of Merger prior to Deceenber 31, 2004, in each 
case specifying an effective time on Deicember 31, 2004 and 
•(ii) advancement of the HoldCo Borrowing to am escrow 
account for the benefit of HoldCo ât a pre-closing prior to 
December 31, 2004 to ensure that t:he proceeds, of the 
Capital Contribution, will be availaible to New Ashland Inc. 
on the Closing Date for. consummation of the tender offer 
and/or consent solicitation contemplated by -
section 9.03(b). 

SECTION 1.06. Post-Closing True-Up. Within. 
90 days after the Closing Date (subject tp extension with 
the prior written consent of New Ashland Inc., such consent 
not to be unreasonably withheld), MAP shall prepaure and 
deliver to Ashlamd a statement setting forth the MAP 
Partial Redemption Amount. If the MAP Partial Redemption 
Amount exceeds the Estimated MAP Partial Redemption Amount, 
MAP shall, amd if. the Estimated MAP Paurtlal Redemption 
Amount exceeds the MAP Partial Rediemption Amount, New 
Ashlamd. Inc. shall, make payment to t:he other party of the 
amount of such excess, together with Interest thereon at a 
rate equal to the rate of Interest from time to time 
announced publicly by Citibank, N.A., as its prime rate, 
calculated qn the basis of the actual number of days 
elapsed divided by 365, firom the Closing Date to the date 
of payment. Payment by MAP to New Ashland Inc. under this 
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Section 1.06 shadl be in an amount of cash amd accounts 
recelvcible of, MAP (such account:s receivable to be delected 
in accordamce with the protocol set forth in Exhibit A) 
within 30 days of the determination by MAP of the MAP 
Partial Redemption Amount. The total Value of the accounts 
receivable payable by MAP under this Section 1.06 shall 
equal the product of (1) the total amount of the payment 
owed by MAP to New Ashlamd Inc. under this Section 1.06 and 
(11) the AR Fraction. Payment made by New Ashland Inc. to 
MAP under this Section 1.06 shall be made in cash within 30 
days after receipt by New Aî hlamd Inc. of the statement 
setting forth the MAP Partial Redemption Amount. All cash 
payments under this Section 1.06 shall be made by wire 
transfer in immediately available funds to an Ashland bank 
account or a MAP bank account, as aipplicable, which shall 
be designated in writing by Ashlamd or MAP, as applicable, 
at least two business days prior to the date for such 
payment. 

ARTICLE II 

The Reorgamlzation Mergey 

SECTION 2.01> Paurties to the Reorganization 
Merger. The names of the constituent business entities 
that are pairtles to the .Reorganization Merger are Ashland 
Inc. (referred to herein as "Ashlamd") amd EXM LLC 
(referred to herein as "New Ashland LLC") . Upon t h e terms 
and subject to the conditions set forth herein, .at the 
Reorganization Merger Effective Time, Ashland shaill merge 
with amd into New Ashland. LLC, the separate corpprate 
exist:ence of Ashland shall cease and New Ashland LLC shall 
be the surviving business entity of t^e Reorganization 
Merger. The name of t h e surviving business ent;ity of the 
Reprgamization Merger shall be EXM LLC. 

SECTION 2.02. Reorganization Merger Effective 
. Time. Prior to the Closing, Ashlamd shatLl prepaure, and on 
the Closing Date, New Ashland LLC shall file With the 
Secretary of State of the CororoohwealtUv of Kentucky, ̂  
articles of merger or ot:hier appropriate documents (ih any 
such case, the 1 Reorganization Articles of Merger") 
eixecuted in accordjance with the relevant provisions of the 
KBCA and the KLLCA and shall make all o t h e r filings or 
recordings required under the KBCA and the KUtiCA. The 
Reprganizatipn Merger, shaai beccme effective at such time 
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as the Reorganization Articles of Merger are duly filed 
with such Secretary of State, or at such later time on the 
Closing Date as specified in the Reorganization Articles of 
Merger (the time the Reorgamlzation Merger becomes 
effective being the "Reorganization Merger Effective 
Time") . 

SECTION 2.03. Effects. The. Reorganization 
Merger shaill have the effects set forth in KRS 271B. 11-060 
of the KBCA amd KRS 275.365 of the KLLCA. Without limiting 
the generality of the foriegoing, and subject thereto, at 
the Reorgamlzation Merger Effective Time, all the 
properties, rights, privileges amd powers of Ashlamd 
immediately prior to the Reorganization Merger Effective 
Time shall rest in New Ashlamd LLC, and all debts, 
liaibilities, obligations amd duties of Ashland immediately 
prior, to the Reorganization Merger Effective Time shall 
become the debts, liabilities, obligations and duties of 
New Ashlamd LLC. 

SECTION 2.04. Conversion of Ashland Securities. 
(a) At the Reorgamlzation Merger Effective Time, by virtue 
of the Reorganization Merger and without any action on the 
peirt of amy holder of any shares of Ashlamd Conunbn Stock or 
-any limited liaibllity con5)amy interests in New Ashland.-LLC 
("New Ashland LLC Interests") : -" 

(1) subject to Section 2.05,. each share of 
Ashland Common Stock Issued amd outstanding 
Inunediately prior to the Reorganization Merger 
Effective Time EhaJ.1 be converted into and 
thereafter. represent one duly issued, fully, paid 
and nonassessable shaure of common stock, pau: 
value $1,00 per share, of HoldCo (the "HoldCo 
Common Stock") (the "Reorganizaitlon Merger 
Consideration"); and 

(11) auLl New Ashland LLC Interests shaill 
remailn outstanding without change. 

(b) As of the Reorganization Merger. Effective 
Time, aill shares of Ashland Commcn Stock shall no Ipnger be 
outstanding, shall automatically be canceled amd retired 
and shall cease to exist, and each holdeir of a certificate 
formerly evidencing shaures of Ashlamd Common Stock shall, 
subject to Section 2.05, cease to have any rights with 
respect thereto except the right to receive the number of 
shares of HoldCo Common Stock into which such shares of 
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Ashland Common Stock were converted pursuant to tJie 
provisions of Section 2.04(a) hereof. 

(c) The Reorganization Merger Consideration 
issued (and paid) upon conversion of any shaures of Ashlamd 
Common Stock in accordance with the terms of this 
Article II shall be deemed to have been Issued (amd paid) 
at the Reorganization Merger Effective Time in full 
satisfaction of all rights pertaining to such shares of 
Ashlamd CPmmon Stock, ahd after the Reorganization Merger 
Effective Time there shaill be no further registration of 
tramsfers. on the stock transfer books of the business 
entity surviving the Reorgamlzation Merger, New Ashland 
LLC, of shares of Ashlamd Common Stock that wer^ 
outstam'ding immediately prior to the Reorganization. Merger 
Effective Time. 

SECTION 2.05. Dissenters' Rights. 
Notwithstanding anything in this Agreement to the contrazry, 
shares of Ashlamd Common Stock- that are outstamding 
immediately prior to the Reorgamlzation Merger Effective 
Time and t h a t axe held by any person who is entitled to 
. demand amd properly demamds payment of the f aiir value of 
such shaires (."Dissenters' Shaures") pursuant to, amd who 
complies in aill respects with. Subtitle 13 of the KBCA 
("Subtitle 13"). shall - not be converted into Reorganization 
Merger Consideration as provided in Section. 2 .04 (a) , but 
rather the holders of Dissenters' Shares shall be entitled 
to payment of the fair vauLue of such Dissenters' Shares in 
accordamce with Subtitle 13; provided, however, that if amy 
such holder shall fall to perfect or othê ni/ise shall waive, 
withdraw or lose the ri^ht to receive payment of fair -value 
Under Subtitle 13, then the right of such holder to be paid 
t:he fair value of such holder's Dissenters' Shares shall 
cease and such Dissenters' Shau:e& shall be deemed to have 
been converted as of the Reorganization Merger Effective 
Time into, amd to have become extihahgeable solely fpr. 
Reorganization Merger Consideration as provided in 
Section 2.04(a). 

SECTION .2.06. Limited Liability. Limited 
liability shall be retained with respect to the business 
entity surviving the Reorgamlzation Mexrger, New Ashlamd 
LLC. 

SECTION 2.07. Articles of Orgamligation. No 
changes to the Articles of Organization of New Ashland LLC 
shall be effected by tha Reofgemization Merger. 
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^SECTION ^.SUB. i3gWSPatai3gTf|.jiflSgiwement. ^Che 
op^Tt&ing a^^n^sment «*f Ne»r ^SdaOjoaft̂ lObC a s i n «i!C«ct 
ij]saety«atie3l7 -ptrior t o t l i e RtscagidaaieEasiion Merg;0r E f f e c t i v e 
Tiawst fiibaU. b e t h e o p e r a t i n g -Jiî inciLumjit'lli oiE t h e t j u s i n e s s 
e n t 1 1 ^ ^urvixdz^g t h e Seorg!S^2at:i!Q|^-:iferger, NEW Ashlamd 
XJLC, ttail::!! tber.a<a<t>er oha^pefil 6 t aeaiB^ed a s punovlded 
t^b&ts^xi o r by appliccdale-liaar. 

SBCnOM S . r o . -̂ eea?igai;jjlTgMl:;̂ rjr,i P l a n of Merger . 
l!he pjDoviBJLcfae xsontalased J&<Sect4£BBB J2_ 01 t h r o u g h 2 .08 
coBfltilntte t h e ^ p l a n .of Kteajgffie*, :)aai ^ftflsat t e rm I s - used i n 
i s s 27JdBu.^Li-j9ie. 3n.d {̂ERE; tzpm-.^s.^'-igao ^WA t h e KBCA and 
KI^ J27S;:355 n£ t ^ lesOiCR-f 'ffiBr £ & e . a ^ t t 3 a n i z a t 4 o n Merger 
. <aate •"*g^SGirgaala^i<an ^ylmi -3gg gtejjggr^l - The a d o p t i o n of 
r i H s ii0Wt*itieiit l»y t3ic Boegda oaE .tliamegBPrs of AsUhland ( t h e 
^A^jjiaa^ya JBpaaBa*^ .isoaaBtllSBftsps jaea.-ipfltiptlon, ana t h e app rova l 
43f Qels .jtigreement 1 ^ t h e 'a4fttr!B3araiBEnfflB p f Aahl^pd w i l l 
con^rtlaaite -Qte jaaajyiWil^ : ^ " ^ 2 e ^aaeiaaES^aiizatlQA P l a n of 
Menrgiex 33y iAdiaiai!^ jas reiqEaia^^ The 
-iispeavail ot-iSi^'Ssgr&EOiieast. %sŷ .:W3hd3Si»̂  a s the..cK)le member of 
lie«r-j2b$iCUtBd.̂ iaic:«' opox^tit^tibBS -tba gjBproval of .liilie 
fteorgfonizstti-cai l^^^tn of. TS^t^pex l9y S e v A s h l a n d .XLC a s 
reopoJoE^ lay isee.2'75..^ste. 

3 ^ ^ t3CTa>fCgs'3jqttqKfai33grer . 

5££S£geil 3.fll<, JBaactitg^.;te>:aj>e Cpnvgrs ion Merger . 
"Xb&.imB^G i .̂-.4Aa&-\<a0asEitS^3CiaatJtm3^gi;ass^ e n t i t i e s t h a t a r e 
{Rasctdaes 3:p i g g JCtaaaae^ggibn 4ategggi=sr.aaiap :33Q1 LLC Xsref e r r e d t o 
fa^i^^ijxi .as ^dtevJii^bObBaEaxj^) . a s a - 3 ^ ^ In^ r ( r e f e r r e d bo 
iieareiai. n^ I ^ S B K - ^ R ^ ^ S S P ^ ' & I ^ ' ^ ^ .-' - '^Spten-tOie te rms and s u b j e c t 
to ' t i f i s .tsxaaiSS^^saB^s'JBBi-''!&S^&i'̂ tise^cf̂ ^^ Jat t h e "CGaacverslon 
Megggc afflfffCt'ihiaB -ainBe^' •liear'.gft^hlaiWfl 35EC s h a l l merge w i t h and 
daJ^-Sew f̂teaOfieBfll gfaic,.» .t;3^vs^gsosata^ j ^ c l s t e n c ^ o f New 
Ĵ ftWahfifl m g : iiah^LI. ^BBat»e..aaa gtew^flBaaad Inc.. w i l l be t h e 
Burvpt3»g-'lms^ffeBS--'fS3iiSs^Ji^- f3xe fSGOBB^rsion Merger . 
PuETfiixaiit 4bo rt̂ BB-agy.HflniH'Hl -laBEfcergBa 4 » i n S e c t i o n 3.06 ( a ) , 
t h e asaa& «)£ ' f^e jeaacvlaHtiBaj vaangJencaBtr aeat t l ty - of - t h e Convers ion 
Merger . .da ia . > ^ tibeac&Ba. aas .AsOa-aaa 3 : ac . 

.̂ ffSCSSM '8..flSt. ^(ftfflBr^eĵ JsjBppfferger E f f e c t i v e Time. 

Cljaajjg aaate» gairlH^'tairWid'ane. .gBaajL f i l e w i t h t h e 
6«icret:axy-of ;^»aEia « f tdae-jOora^ of Kentucky^ 
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articles of merger or other appropriate documents (in any 
such case, the "Conversicn Articles pf Merger") executed in 
accordance with the relevant provisions of the KLLCA and 
the KBCA and shall make all other filings or recbrdlngs 
required under the KLLCA amd the FSCA. The Conversipn 
Merger shall beccme effective at such time as the 
Conversion Articles of Merger are duly filed with such 
Secretary of State, or at such later time on the Closing 
Date as specified in the Conversion Articles of Merger (the 
time the Conversion Merger becomes effective being the 
"Conversion Merger Effective Time"). 

SECTION 3.03. Effects. The Conversion Merger 
shall have the effects .set forth in KRS 271B. 11-060 of the 
KBCA and KRS 275.365 of the KLLCA. Without limiting the 
generality of. the foregoing, and subject thereto, at the 
Conversion Merger Effecti-v'e Time, all the properties, 
rights, privileges aind powers of New Ashland LLC 
immediately .prior-to. the Conversion Merger Effeatlve Time 
shall rest in.New Ashlamd .Inc., amd all .debts, liabilities, 
obligations and duties of New Ashland LLC immediately prior 
to the Conversion Merger Effective Time shall become the 
debts, lioibllitles, obligations amd duties of New Ashland 
Inc. 

SECTION 3.04. Conversion of New Ashland 
Securities. At the Conversion Merger Effective Time, by 
virtue of the Conversion Merger amd without amy action on 
the part of HoldCo: 

j(l) ad.1 New Ashland LLC interests Issued amd 
outstamding Inunediately prior to the Conversion Merger 
Effective Time shall no longer be outstanding and 
shall automatically be canceled amd retired and shall 
ceaise tp exist, and no; consideration shall be 
delivered or deliverable in exchange therefor; and 

(11) each share of New Ashland Inc. Common Stock 
issuied and outstanding liiuttediately prior to the 
Conversion Merger Effective Time shad.1 remain 
outstanding witixout change. 

SECTION 3.05. Limited Liability. Limited 
liability shall be retained with respect to the business 
entity surviving the Conversion Merger, New Ashland Inc. 

SECTION 3.06. Articles of Incorporation and By­
laws . (a) At the Conversion Merger Effective Time, the 
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articles of Incorporation of New Ashlamd Inc. shall be 
amended as set out in Exhibit B, and, as so amended, such 
articles of Incorporation shall be the articles of 
incorporation of the business entity surviving the 
Conversion Merger, New Ashland inc., until thereafter 
chamged or amended as provided therein or by applicable 
Law. 

(b) The by-laws of New Ashlamd Inc. as in effect 
immediately prior to the Conversion Merger Effective Time 
shall be the by-laws of the business entity surviving the 
Conversion Merger, New Ashlamd Inc., until thereafter-
changed or amended as provided therein or by applicable 
Law. 

SECTION 3.07. Directors. The directors of New 
Ashlamd Inc. iramediately prior to the Conversion Merger 
Effective -Time, ishall be the directors of the business 
entity surviving-.the Conyersion Merger, New Ashland Inc., 
until the earlier of their resignation or removal or until 
their respective successors are duly elected amd qualified, 
as the case may be. 

SECTION 3.08. Officers. The. oiEficers of New 
Ashland Inc. immediately prior to the Conversion Merger 
"Effective Time shall be the officers of the business entity 
surviving the Conversipn.Merger, New Ashlamd Inc., until 
the earlier of their resignation or removal or until their 
•respective successors are duly elected or appointed and 
qualified, as the case may be. 

SECTION 3.09. Conversion Plan of Merger. The 
provisions contained in Sections.3.01 through 3.08 
constitute the "plan of merger", as that term is used in 
KRS 27IB.11-010 and KRS 271B.11-080 of the KBCA and 
KRS 275.355 of the KLLCA, for the <!onverslon Merger (the 
"Conversion Plam of Merger"). The aidoptlon of this 
Agreem^t by the Board pf Directors of New Ashland Inc. 
(the ^New Ashland Board") constitutes the adoption, amd the 
appro-val pf this Agreement by HPldCo, as the sole 
shaureholder of New Ashland Inc., ccnstitutes the approval^ 
of the Conversion Plan of Merger by New Ashlamd Inc. as 
required by KRS 27IB.11-030 of the KBCA. The approval of 
this Agreement by HoldCo, as the sole member of New Ashlamd 
LLC, constitutes the approval of the Conyersion Plam of 
Merger by New Ashland LLC as required by KRS 275.350 of the 
KLLCA. 
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ARTICLE IV 

The Acquisition Merger 

SECTION 4.01. Acquisition Merger; Acquisition 
Merger Effective Time. Upon the terms and subject to the 
conditions set forth herein, at the -Acq[ulsltion Merger 
Effective Time, HoldCo shall be -merged with and into Merger 
Sub,- the separate corporate existence of HoldCo shall cease 
and Merger Sub shall be the surviving business entity of 
the Acquisition Merger. Prior to the Closing, Ashlamd amd 
Marathon shall jointly prepare, amd pn the closing Date, 
Merger Sub shall file with the Secretary of State of the 
State of Delaware,•a certificate of merger or other 
appropriate documents (in amy such case, the "Acquisition 
Certificate of Merger") executed in accordamce with the 
. relevant provisions of the DGCL and the DLLCA amd shall -
maJce all other filings or recordings required under the -
DGCL and the DLLCA. The Acquisition Meifger. shall become 
effective at such time as the Acquisition Certificate of 
Merger is duly filed with such Secretaury of State, or at 
such later time on the Closing Date ais Ashlamd amd Mcirathon 
shall agree and specify in the Acquisition Certificate of 
Merger (the time the Acquisition Merg.er'becomes effective 
being the "Acquisition Merger Effective Time") . 

SECTION 4.02. Effects. The Acquisition Merger 
shall have the effects set forth in Section 1.8-209 (g) of 
the DLLCA. Without limiting the generality of the 
foregoing, and subject thereto, at the Acquisition Merger 
Effective Time, all the properties, rights, privileges amd. 
powers of HoldCo immediately prior to the Acquisition 
Merger Effective Time shall vest in Merger Sub, and all 
debts, liabilities; obligations and duties of HoldCo 
Immediately prior to the Acquisitipn Merger Effective Time 
shaill beccme the debts, liabilities, cbllgatipns and duties 
pf Merger Sub. 

SECTION 4.03. Effect pn Capital Stock. 
(a) At the Acquisitipn Merget Effective Time, by virtue of 
the Acquisition Merger and withcut any action pn the part 
pf tha holder pf amy shares of HoldCo Common Stock or any 
membership interests in Merger Sub: 

(1) subject to Section 5.01(e), each issued 
aind outstanding shaure bjf HoldCo Common Stock 
shall be cpnverted intp the right tP receive 
(x) pne duly Issued, fully paid amd nonassessable 
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share pf New Ashland Inc. Common Stock and (y) a 
number of duly issued, fully pad.d and 
nonassessable shares of Marathon Common Stock 
equal to the Exchange Ratio (as defined in 
Section 4.03(b)); 

(11) all of the limited liability company 
Interests in Merger Sub issued and outstamding 
immediately prior to the Acguisltion Merger 
Effective Time shaill remadn outstanding without 
chamge; amd 

(iii) each shaire of New Ashlamd Inc. Common 
Stock held by HoldCo immediately prior to the 
Acquisition Merger Effective Time shall 
automatically be camceled amd retired amd shall 
cease to exist, and no consideration shall be 
delivered or deliverable in exchamge therefor. 

(b) The shares of New Ashland Inc. Common Stock 
and Marathon Common Stock to, be issued upon the. conversion 
of shaires of HoldCo Common Stock pursuant to 
Section 4.03(a) (i) amd cash in lieu of fractional shaures of 
Marathon Common Stock as contemplated by Section 5.01(e) 
are referred to collectively as "Acquisition Merger-
Consideration" . As of the Acquisition Merger Effectives'̂  
Time, all such shaures of HoldCo Common Stock shall no 
longer be butstamding and shall automatically be canceled 
and retired amd shall cease to exist, and each holder of a 
certificate formerly representing the right to receive any 
• such shares of HoldCo Common•Stock pursuant to 
Section 2.04(b) shall cease to have amy rlghtef with respect 
thereto, except the right to receive, upon surrender of 
such certificate in accordamce with Section 5.01, the 
Acquisition Merger Consideration, without interest. 
"Exchange Ratio" means $315,bd0,()00 di-vided by the product 
of (x) the Fair Market Value and (y). the total number of 
shares' of Ashlamd Common Stock issued amd outstamding 
inunediately prior to the Redrganlzation Merger Effective 
Time. "Fĉ ir Market Value" means am amount equal to the 
average of the closing sale prices per share for the 
Mara:thon Common Stock on the New York Stock Exchange (the 
"NYSE"), as reported in The WauLl Street Joumal, 
Northeastern edltlpn, for each of the twenty consecutive 
trading days ending with the third con^lete trading day 
prior to the Clpsing Date (not counting the Closing Date) 
(the "Averaging Period"). Notwithstanding the foregplng, 
if the Board of Directors of Maurathon (the "Marathon 
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Board") declaires a dividend on the outstanding shares of 
Marathon Common Stock having a record date before the 
Closing Date but an ex-dividend date (based pn "regular 
way"" trading on the NYSE of shares of Marathon Common 
Stock) (the "Ex-Date") that occurs after the first trading 
day of the Averaging Period, then for purposes of computing 
the Fair Market Value, the closing price on any trading day 
before the Ex-Date will be adjusted by subtracting 
therefrom the amount of such dividend. For purposes of the 
immediately preceding sentence, the amount of any noncash 
dividend will be the fair market value thereof on the 
payment date for such dividend as determined in good faith-
by mutual agreement of Ashlamd amd Mairathon. 

(c) If, prior to the Acquisition Merger 
Effective Time, the outstamding shares of Marathon Common 
Stock shall have been reclassified or changed into,-or 
exchanged for, securities other than Maurathon Common Stock 
(Including as. a result of a merger), -then, notwlthstamdlng 
Section 4.03(a)(1) but subject to Section 5.01(e), each 
issued and outstamding share of HoldCo Common Stock shall 
be converted into the right to receive such other 
securities, with the exchamge .ratio determined in accordaince 
with Section 4.03(b), subject to such appropriate 
adjustments as shaill be determined in good faith by mutual 
agreement of Ashl-aad and Marathpn. 

(d) If, after-the first trading day of the 
Averaging Period amd prior to the Acquisition Merger 
Effective Time, the outstanding shares of Marathon Common 
Stock shall have been Increased, decreased, chamged into or 
exchanged for a different number of shaures of Marathon 
Common Stock In any.case as a-result of a reorganization, 
recapitalization, reclaLSsification, stock dividend, stock 
split, reverse stock split, combination pr exchange Pf 
shaures pr pther similar chamge in capitalizaticn, then am 
apprppriate amd prppprtipnaite adjustment shall be made tp 
the Exchamge Ratio. 

SECTION 4.04. Limited Liability Company 
Agreement. The limited liability company agreement of 
Merger Sub as in effect immediately prior to the 
Acquisitipn Merger Effective Time shall be the limited 
liability company agreement of the business.entity 
surviving the Acquisitipn Merger, Merger Sub, until 
thereafter changed cr amended as prpvided therein pr by 
applic6d>le Law^ 
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SECTION 4.05. Tax Treatment. The parties intend 
that (a) the Acquisition Merger will qualify as a 
'reorganization" within the meaning of Section 368(a) of 
the Code amd the rules and regulations promulgated 
thereunder, (b) HoldCo and Marathon will each be a "party" 
to such reorganization within the meaning of Section 368(b) 
.of the Cod6 and (c) this Agreement is intended to 
constitute a "plan of reorganization" for U.S. Federal 
Income Tax purposes. 

AuRTICLE V 

Exchamge of HoldCo.Certificates 

SECTION 5.01. Exchange of Certificates. 
(a) Exchange Agent. (1) Pronqptly. following the 
.Acquisition Merger, New Ashlamd Inc. shall issuie amd 
deposit -with an exchange agent designated by Ashlamd amd 
reasonably acceptable' to Mairathon (the "Exchamge Agent")-, 
for the benefit of the holders of shares of HoldCo Common 
Stock, for exchange in accordamce with, this Article V, 
through the Exchange Agent, certificates representing the 
shaures of New Ashland Inc. ' Common Stock issuable pursuamt 
to Section 4.03 in exchamge for outstamding shares of 
HoldCo Common Stock, New Ashland Inc. shall provide to the 
Exchange Agent following the Acquisition Merger Effective 
Time all the cash necessairy to pay amy dividends or other 
distributions with respect to New Ashland Inc. Common Stock 
in accordance with Section 5.01(c)(1). 

(11) Promptly following the AGquisltlon 
Merger Effective Time, Mairathoh shall issue and 
deposit with the Exchange Agent, for the benefit 
of the holders of shares o£ HoldCP Common Stock-, 
for exchange in accordamce with this Article V, 
through the Exchange Agent, certificates 
representing a number of shaures of Marathon 
Common Stock equal tc the prpduct pf (x) the 
total nionber pf shards pf Ashland Cpnunpn Stpck 
Issued and cutstending Immediately pripr to the 
Reorganization Merger Effective Time amd (y) the 
Exchange Ratio, rounded up to the nearest whole 

. share. Maurathon shall provide to the Exchange 
Agent (or, follpwing the termination pf the 
Exchange Fund pursuant tP Secticn 5.01(f), to New 
Ashlamd Inc. so ibng as it is the recprd holder 
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on the applicable record date pf shaures pf 
Marathon Common Stock delivered to New Ashland 
Inc. upon such termination) following the 
Acquisition Merger Effective Time aill the cash 
necessary to pay amy dividends or pther 
distributions in accordance with 
Section 5.01(c)(11) (the shares of New Ashlamd 
Inc. Common Stock, together with the caish 
provided to pay any dividends or distributions 
with respect thereto, amd the shares of Marathon 
Common Stock, together with the cash provided to 
pay amy dividends or distributions with respect 
thereto, deposited with the Exchange Agent being 
hereinafter referred to as the "Exchange Fund"). 
For the purposes of such deposit, Marathon shall 
assume that there will not be amy fractional 
shares of Marathon Common Stock. 

(iii) The Exchamge Agent shail, pursuant to 
irrevpccible instructions delivered by New Ashlamd 
inc; amd i4arathon, deliver tbe New Ashland Inc. 
Common Stock amd the Marathon Common Stock 
contenplc^ted to be issued pursuamt to 
•Section 4.03 amd this Article V out of ttie 
.Exchamge Fund. The Exchamge Fund shall not be 
used for any other purpose. 

(b) Exchange Procedures. As pron^tly as 
reasonably practicaible after the Acquisition Merger 
Effective Time, the Exchamge Agent shall mail to each 
holder of record .of a certificate or certificates (each, a 
"Certificate") that immediately prior, to the Reorganization 
Merger Effective Time represented outstamding shaures of 
Ashland Common Stock (other than holders of Dissenters' 
Shares^, (1) a letter of transmittal. (which shall, specify 
that delivery shall be effected, and risk of loss and title 
to the Certificate or Certificates shaQ.1 pass, only upon 
delivery of the Certificate or Ceirtiflcates to the Exchange 
Agent amd shall. be in such form amd have such other 
provlsipns. au3 New Ashlamd Inc. and Marathon may reascnably 
specify) and (11) instructicns fpr use in effecting the 
6ur.render pf the Certificate pr Certificates in exchamge 
fpr Acquisitipn Merger COnsideraitlpn. Upon surrender of a 
Certificate or Certificates for cancelation to the Exchange 
Ag^it or, follpwing termihatipn pf the Exchange Fund 
pursuant tp Section 5.01(f), New Ashlamd Inc., tcgether 
with such letter of transmittal, duly executed and 
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completed in accordance with the ihsitructions thereto, and 
such other documents as may reasonably be required by the 
Exchamge Agent or New Ashlamd Inc., as applicable, the 
holder, of such Certificate or Certificates shall be 
entitled to receive in exchange therefor (i) a certificate 
or certificates representing the number of shares of New 
Ashland Inc. Common Stock that such, holder has the right to 
receive pursuamt to the provisions pf Sectipn 4.03 and this 
Article V, (11) a certificate or certificates representing 
that number pf whole shares of Marathon Common Stock that 
such holder has the right to receive pursuant to the 
provisions of Section 4.03 and this Article V, (ill) cash 
in lieu of fractional shares of Marathon Common Stock that 
such holder has the right to receive pursuamt to 
Section 5.0.1(e) and (iv) any. dividends or other 
distributions .such holder has the right to receive pursuant 
to.Section .5.01(c), and the Certificate or Certificates so 
surrendered shall forthwith be canceled. In the event of a 
tramsfer of' ownership of .Ashlamd Common Stock or HoldCo 
Common Stock that is not registered in the transfer records 
of Ashlamd or HoldCo, (1) a certificate or certificate's 
representing the appropriate number of shares of New 
Ashland Inc. Common Stock amd (11) a certificate or 
certificates representing the appropriate number of shares 
of Marathon Common Stock, together with a check for ca6h to 
be paid in lieu of fractional shaures, may be issued amd 
paild to a person other tham the perspn in whose naune the 
Certificate or Certificates so surrendered is registered, 
if such Certificate or Certificates shall be properly 
endorsed or otherwise be in proper form for transfer and 
the person requesting such Issuamce and payment shaill pay 
amy' transfer or other Taxes req[uired by reason of the 
issuamce of shares of New Ashlamd Inc. Common Stock and 
Marathon Common Stock to a person other, thain the registered 
holder of such Certificate or Certificates or establish to 
the satisfaction of New Ashland Inc. thait such Tax has been 
paid or is not applicable. Until.surrendered as 
contemplated by this Section 5.01, each Certificate shall 
be deemed at any time after the ACquiBltlpn Merger 
Effective Time to represent only the right to receive uppn 
such surrender Acquisition Merger Consideration as 
contemplated.by this Section 5.01. No interest shall be 
paid or accrue on any cash in lieu of fractional shares or 
accrued and unpaid dividends or distributions, if any, 
payadsle upon surrender of amy Certificate. 
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(c) Distributions with Respect to Unexchanged 
Shares. (1) No dividends or other distributions with 
respect to shares of New Ashland Inc. ComroPn StPck with a 
recprd date pn pr after the dosing Date shall, be pad̂ d to 
the holder of any Certificate with respect to the shares of 
New Ashland Inc. Common Stock Issuaible upon surrender of 
such Certificate until the surrender of such Certificate in 
accordance with this Article V. Subject to applicable Law, 
following surrender of amy such Certificate, there shall be 
paid to the holder of the certificate representing shares 
of New Ashland Inc. Common Stock issued in ejcchange 
therefor, without interest, (A) at the time of such 
surrender, t h e aonount of dividends or other distributions 
with a record date after the Closing Date theretofore paid 
with respect to such ŝ hares of New Ash!and Inc. Common 
Stock, and (B) at the appropriate payment date, the aunount 
of dividends or pther distributions with.a record date oh 
or after the Closing Date but prior to such surrender and a 
payment date subsequent to such surrender payabl.e .with 
respect to such shares of New Ashlamd Inc. Common Stock. 

(11) No dividends or other distributions 
with'respect to shares of Maurathon Common Stock 
with a record date on or after the Clos.ing Date 
shall be paid to the holder of any Certificate 
with riespect to the shaires' of Marathon Cc»nmon 
Stock issuable upon surrender thereof, amd no 
cash payment in lieu of fractioncCL shares shall 
be paid to any such holder pursuant to 
Section 5.01(e), until the surrender of such 
Certificate in accordamce with .this Article V. 
Siibject to applicable Law, following, surrender of 
any such Certificate, there, shaill be padLd to the 
hplder of the certificate representing v^ple 
shares of Marathpn Cpimnpn Stock issued iii 
exchamge therefor, without interest, (A) at the 
time of such surrender, the amount of any caish 
payable in lieu of a fracticnal share pf Marathpn 
Common Stock to which such holder is entitled 
pursuant tp Secticn 5.01(e) and the ampunt pf 
dividends pr Pther distributipns with a record 
date pn or after the Closing Date theretofore 
paid with respect to such whole shaures of 
Marathpn Cpnmon Stock and (B) at the appropriate 
payment date, the ampuht pf dividends br pther 
distributipns with a reccrd date on or a£ter the 
Closing Date but prior to such surrender and a 
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payment date subsequent to such surrender payable 
with respect to such whole shaures of Marathon 
Common Stock. 

(d) No Further ownership Rights in HoldCo Common 
Stock. The Acquisition Merger Consideration Issued (and 
paid) upon conversion of any shares of HoldCo Common^ Stock 
in. accordance with the terms of this Article V shall be 
deemed to have been issued (and paid) in full satisfaction 
of all rights pertaining to such shares of HoldCo Common 
Stock, and after the Acquisition Merger Effective Time 
there shaill be' no further registration of transfers on the 
stock tramsf er books of the business entity surviving the 
Acquisition .Merger, Merger Sub, of shaires of HoldCo Common 
Stock that were outstamding immediately prior to the 
Acquisition Merger Effective Time. If, after the 
Acquisition Merger Effective Time, any Certificates are 
presented to New Ashland inc. or the Exchamge Agent- for any • 
reason, they shall be camceled amd. exchanged as provided in 
this Article V except as otherwise provided by applicaJale 
Law. Unless Marathon otherwise consents, the Acquisition 
Merger Consideration shall not be Issued to amy person who 
is am "affiliate" of Ashlamd for purposes of Rule 145 under 
the Securities Act of 1933, as amended (the "Securities 
Act") , on the. date of the Ashland Shareholders Meeting, as 
determined from representations contained in the letters of 
transmittal to be delivered by former holders of shares of 
Ashlamd' Common Stock pursuant to the provisions of 
Section 5.01(b) (a "Rule 145 Affiliate") , until Marathon 
has received a written agreement from such Rule 145 
Affiliate substantially in the form attached hereto as 
Exhibit C; provided, however, that Maurathon shall be solely 
' responsible for any Losses (as defined in Section 13.01 (a)) 
of any of the Ashland Parties and their respecti-\re 
affiliates and Representatives (in each caise other tham 
such Rule 145 Affiliate) to the extent resulting from, 
aurising out of, or relating to, directly or Indirectly, any 
refusal by Maurathon to consent to the Issuamce of 
Acquisition Merger Consideration to any such Rule 145 
Affiliate pursuant to this sentence. 

(e) No Fractional Shares. (1) No certificates 
or scrip r^resenting fractional shares of Maurathon Common 
Stock shaLLl be Issued upon the conversion of HoldCo Common 
Stock pursuant tp Secticn 4.03, and such fracticnal share 
interests ehaJ-l net entitle the pwner therepf tP vote pr tP 
amy rights Pf a hplder pf Maurathpn Cpmmpn StPck. Fcr 
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purppses pf this Section 5.01(e), all fractional shares to 
which a single record holder would be entitled shall be 
aggregated and calculations shall be ronnded to three 
decimal places. Notwlthstamdlng any other provision of 
this Agreement, each holder of Certificates who otherwise 
would be entitled to receive a fraction of a share of 
Marathon Common Stock (determined after tadcing into account 
â ll Certificates delivered by such holder) shall receive, 
in lieu thereof, cash (without Interest) in a n aunount equal 
tp the product of such fractional part of a share of 
Marathon Common Stock multiplied by the Fair Market Value. 

(11) As promptly as practicable following 
the Acquiisition Merger Effective Time, the 
Exchamge Agent shall determine the excess of 
(A) the number of shares of Marathon Cotnmon Stock 
delivered to the Exchange Agent by Mairathon 
pursuamt to Section 5.01(a) ov^r (B) the 
aggregate number of whole shares of Mairathon 
Common Stock to be issued to holders of HoldCo 
Common Stock pursuaint to Section 5.01(b) (such 
excess being herein called the "Excess Shares"), 
As promptly as practicable after such, 
determination, Marathon -shatU deposit an amount 
into the Exchamge Fund equal to the product of 
the number of Excess Shaores raultlplied by the 
Fair Maurket Value, and the Exchange Agent shall 
return certificates representing such Excess 
Shares to' Marathon. 

(f) Termination of Exchange Fund. Any portion 
of the Exchange Fund that riemalns undistributed to the 
holdisrs of Certificates fpr six mpnths after the 
Acquisitipn Merger Effective Time shall be delivered tp or 
in accprdance with the InstrTicticns pf New Ashland Inc., 
uppn demand, and any hpldfsr pf a Certificate whp has not 
theretofore contplied with this Article V shall thereafter 
look only to New Ashland Iiic. for payment of its claim for 
Acquisition Merger Consideration and any dividends or 
distributions with respect tc New Ashland Inc. CPiionpn Stock 
pr Marathpn Cpinmon Stock, as applicable, as contenplated by 
Section 5.01(c). 

(g) Lost Certificates. If any Certificate shall 
have been lost, stolen or destrpyed, uppn the maJcing pf am 
affidavit pf theit fact by. the perscn claijmlng such 
Certificate tp be Ipst, stplen pr destrpyed and, if 
required by New Ashland Inc., the executicn pf an indemnity 
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reaspnaibly. satisfactcry tp New Ashlaind Inc. (and. If 
required by_New Ashland Inc., the posting by such person of 
a bond in duch reasonable amount as New T^hland Inc. may 
direct, as indemnity) against any claim•that may be made 
against it with respect to such Certificate, the Exchange 
Agent will deliver in exchamge for such lost, stolen or 
destroyed Certificate the applicaible Acquisition Merger 
Consideration with respect to the shares of HoldCo Common 
Stock formerly represented thereby, and any dividends or 
other distributions such holder has the right to receive in 
respect thereof, pursuant to this Agreement. 

(h) Withholding Rights. Each of New Ashland 
Inc. and Mairathon shall be entitled to deduct and withhold 
from the consideration otherwise payaible pursuamt to this 
Agreement to any holder of Certificates and amy holder of 
Dissenters' Shares such auiounts. as may be required to be 
deducted amd withheld, by New Ashland Inc. or Marathon, as 
applicable, with respect to the madcing of such payment 
under the Code or under amy provision of state; local or 
foreign Tax Law. To the extent that amounts are so 
withheld and paid over to the appropriate 'l?cix Authority (as 
defined in Section 14.02), New Ashlamd Inc. or Maurathon, as 
applicable. Will be treated as though it withheld an 
appropriate amount of the type of consideration otherwise 
paiiyable pursuamt to this Agreement to amy holder of 
Certificated or Dissenters' Shaires, sold such consideration 
for. am aimount of cash equail to the fair market' value of 
such consideration at the time of such deemed sale amd paid 
such cash proceeds to the appropriate Tax Authority. Such 
withheld amounts shall be treated for all purposes of this 
Agreement-as having been.paid to the-holder of the ..shares 
represented by the Certificates or. Dissenters' Shares, as 
the casiel niay be, in respect of wliich such deduction amd 
withholding was made. 

(1) No Liability. None of the Ashland Parties, 
the Marathon Parties or the Exchange Agent shaJLl be liable 
to amy person in respect of amy shares of New Ashlamd Inc. 
Common Stock (or dividends pr distributipns with respect 
theretp), Marathpn Cpmrabn StPCk (or dividends cr 
distributions with respect thereto) or cash from the 
Exchange Fund delivered to a public official pursuamt to 
any applicable abandoned property, esdheator similar Law. 
If any Certificaite has not been surrendered prior to five 
years after the Acquisition Merger Effective Time (or 
immediately prior to such earlier date on which Acquisition 
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Merger Consideration pr amy dividends or distributions with 
respect to New Ashlamd Inc. Common Stock or Marathon Common 
Stock as .contemplated by Section 5.01(c) in respect of such 
Certificate woxild otherwise escheat to or become the 
property of any Governmental Entity (as defined in 
section 6.05(b))), any such shares, cash, dividends or 
distributions in respect of such Certificate shall, to the 
extent permitted by applicable Law, become the property of 
New Ashland Inc., free and clear of all claims or interest 
Pf any person previously entitled thereto. 

(j) Investment of Bxchamgfe Fund. The Exchange 
Agent shall invest any cash included in the Exchange F̂ ind, 
as directed by New Ashlaind Inc., on a daily basis. Any 
interest amd other Income resulting from such Investments 
shall be paid to New Ashland Inc. 

ARTICLE VI 

Representations and Warranties 
of the Ashland Paurties 

Ashlamd and New Ashland Inc., jointly.and 
severally, represent and warrant to the Mauraithon Paurties 
that, as. of the date of tlu.s Agreement and as of the 
closing Date as if made on the Closing Date (except to the 
extent such representations amd warranties expressly relate 
to an earlier date, in which case as of such earlier date), 
except as set forth ih the disclosure letter, dat^d as of 
the date of this Agreement, from Ashlamd to Maurathon (the 
"Ashland pisclosuire Letter") ; provided, however, that no 
item' contained in amy section of the Ashlamd Disclosure 
Letter shall be deemed to quauLlfy, or disclose any 
exception to, any representation oir warramty made in the 
last sentence of Section 6.03(e) or in Sections 6.04 or 
6.11: 

SECTION 6.01. Organization, Standing and Ppwer. 
Ashland is duly organized, validly existing and in good 
standing under the Laws of the Cpmnbnwealth pf Kentucky and 
has full ccrporate. ppw:er and autherity tP pwn, lease and 
Ptherwlse hpld its prpperties and tP cpnduct its businesses 
ad presently ccnducted. Each significant Ashlamd 
Subsidiary (as defined in this Secticn 6.0i) is duly 
prganized, validly existing amd, tP the extent such concept 
or a jsimilaur ccncept escists in the relevant jurisdicticn. 
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in gopd standing under the Laws of the jurlsdictipn in 
which it is organized amd has full corporate or other 
entity power arid.authority to own, lease or otherwise hold 
its properties and to coriduct its businesses as presently 
conducted. Each of Ashland amd each Significant Ashland 
Subsidiary is duly qualified to do business and is in good 
standing (where applicaible) in each jurisdiction where the 
nature of its business or its ownership or leasing of its 
prpperties makes such qualification necessaury, except in 
such jurisdictions where the failure to be so qualified or 
in good • standing has not had and would not reasonaibly be 
expected to havie an Ashland Material Adverse Effect (as 
defined in Section 6.05(a)) . Ashlauid has provided to 
Marathon true amd complete copies of the articles, of 
Incorporation of Ashlamd, as amended to the date: of this 
Agreement (as so amended, the "Ashlamd Charter"),. amd the 
by-laws of Ashlamd, as aunended to the. date of this 
Agreement (as so amended, .the "Ashlamd By-laws"), amd the 
conparaible charter' amd orgariizatipnail, documents of each 
Significamt Ashlamd Subsidiary, in each case as aimended to 
the date of this Agreement. For purposes of this 
Agreement, a "Significant Ashlamd Subsldiaury" means New. 
Ashland LLC, New Ashlamd Inc., amy subsldiaury of Ashland 
that constitutes a significamt subsidiary within the 
meaning of Rule 1-02 of Regulation S-X of the SEC amd, 
prior to the Acquisition Merger Effective Time, HoldCo.. 

SECTION 6.02. Ashlamd Subsidiaries; Equity 
Interests. (a) All. the outstamding shares of capital 
stock of, or other equity interests ih, each Sigrnlfleant 
Ashland Subsidiary have been duly authorized amd validly 
issued amd are f-ully paid amd nonassessable amd are as of 
the date of. this Agreement owned by Ashlamd, by .amother 
subsidiary of Ashland (an "Ashland Subsidiary") or by. 
Ashland and another Ashland Subsidiary, free amd clear of 
all pledges, liens, charges, mortgages, security interests, 
encunibramces amd adverse claims of any kind or nature 
whatsoever (collectively, "Liens") . 

(b) Each pf HpldCp, New Ashland LLC and New 
Ashland Inc., since the date cf its fprmatlpn, has npt 
cairried on any business or conducted amy pperatlpns pther 
tham the executiph of this Agreement, the pther Tramsacticn 
Agreements and the lUicillary Agreements tp which it is a 
party, the perfcrmance cf its pbligations hereunder and 
thereunder and matters ancillary theretp. Except fcr any 
indebtedness fpr borrpwed mpney and pther liabilities 
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assumed by HoldCp pursuamt tp the Transactipn Agreements or 
the Ancillary Agreements, and except as ptherwlse e3q>ressly 
cpriten^lated by the Transactlpn Agreements pr the Ancillary 
Agreeinents, immediately prior to the Acquisition Merger, 
koldCo will npt have amy indebtedness for bprrowed money or 
any other liabilities (whether accrued, absolute, 
liquidated, unliquidated, fixed, contingent, disputed, 
undisputed, leged. or equitable) . 

SECTION 6.03. Capital Structure. (a) The 
authorized capital stock of Ashland consists of 
SOO, 000, 000 shares of Common Stock and 30,000,000 shaures of 
Cumulative Preferred Stock ("Ashland Preferred Stock" and, 
together with the Ashland Common Stock, the "Ashland 
CaipitaG. Stock") . At the close of buslnesis on 
February 29, 2004, (1) 69,599,791 shaires of Ashland Cdnunon 
Stock were issued and outstamding, (11) 9,926,276 shaires of 
Ashlamd Common Stock were reserved- for issuance pursuamt to 
Ashland Stock Plams (as defined in Section 14.02) amd. 
(ill) 500,000 shares of Series A Pairtlcipating Cumulative 
Preferred Stock ("Ashlamd Series A Preferred Stock") were 
reserved for issuamce ih connection with the rights (the 
"Ashland Rights") Issued pursuamt to the Rights Agreement-
daited as of May 16, 1996 (as amended from time tP time, .the 
"Ashland Rights Agreement"), between Ashland and National. 
City Bank, as Rights Agent. Except as set forth, above, at 
the close of business on February 29, 2004, no shaures of 
capital stock or other voting securities of Ashland were 
Issued, reserved for issuance or outstanding. There aire no 
outstanding Ashland SARs (as defined in Section 14.021 that 
were not gramted in tandem with ° ai related Ashlamd Bnployee 
Stock Option. No shares of Ashland Capltail Stock are held 
by Ashland as treasury stock. All outstanding shaures of 
Ashlamd Capital Stock are, amd all such shares that may be 
Issued prior to the Closing will be when Issued, duly 
authorized, vailidly issued, fully paid and nonassessable 
amd not subject to or Issued in violation of any purchase 
option, call option, right of first refusal, preemptive 
right, subscription right or any slmlleur right under amy 
provision of the KBCA, the Ashlamd Charter, the Ashland By­
laws or any Contract (as defined in Section 6^05(a)) to 
which Ashlaind is a paurty or otherwise bound. As of the 
date of this Agreement, therê :$re. hot any ijonds, 
debentures, notes or pther indebtedness of vAshland ha-ying 
the right tb vote (pr ccnvertible .into, or exchangeable 
for, securities having the right tb v<>te) on any matters pn 
which holders cf Ashland Cpmmpn Stock may vpte ("Voting 
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Ashland Debt") . None of HoldCp, New Ashland Inc. ox New 
Ashlamd LLC pwns or holds amy shares of Ashlamd Capital 
Stock or amy Voting Ashland Debt. Except as set forth 
abpve, as of the date of this Agreement, there are not any 
pptipns, warrants, rights, convertible or exchangeable 
securities, "phantom" stock rights, stock appreciation 
rights, stock •'based performance units, commitments. 
Contracts, arrangements or undertakings of amy kind to 
vAiich Ashlamd or any Ashland Subsidiary Is a party or by 
which any of them is bound (i) obligating Ashland or any 
Ashlamd Subsldiaury to issue, deliver or sell, or cause to 
be.Issued, delivered or sold, additional shares of capital 
stock or other equity interests in, or any security 
convertible or exerciseible for or. exchangeaible into amy 
capital stock of or other equity interest in, Ashland or 
any Ashlamd Subsidiary or any Voting Ashland Debt br 
(11) obligating Ashlamd or any Ashlamd Subsidiary to issue, . 
grant, extend or enter into any such option, warrant, call,• 
right, security; commitment;' Ccnitract, arramgement or 
undertaiking. As of the date of this Agreement, there .are 
not any outstamding contractual obligations or commitments 
of Ashland br amy Ashland Subsldiaury to repurchase, redeem 
or otherwise. acquire amy shaires of capital stock, of Ashland 
or any Ashlamd Subsidiary! 

(b) The authorized capital stock of HoldCo 
consists of 300,000,000 shares of HoldCo Common Stock, 
100 shares of which have been duly authorized amd -validly 
Issued, are fully paid and noaassessaible and are owned by 
Ashland free and clear of any Lien. No shares of capital 
stock of HoldCo are held by HoldCo as treasury stock. 

• ( c ) As of the date of this Agreement, the 
authorized capltaLL stock of New Ashland Inc. cpnslsts of 
1,000 shares of .Common Stock, of whlph 100 shares of Common 
Stbck have been duly authorized and validly Issued, are 
fully padLd and nonassessable amd are owned by HoldCo free 
aind clear of any Lien. Immediately prior to the 
Acquisition Merger Effective Tine, the authorized capital 
•stock of New Ashlamd Inc. will consist of .300,000,000 
shares of Ccnnmon Stock and 30,000,000 shaures of preferred 
stock, of which 100 shares of Common Stock will have been 
duly authorized and validly issued, fully paid amd 
nonassessable and owned by HoldCp free and clear pf amy 
Lien, Pther than any Lien (1) pursuant tp the HpldCo 
Bprrowing aurrangeroents pr (11) in favbr pf any Maurathpn 
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Party pr any pf their respective subsidiaries cr 
affiliates. 

(d) All pf the membership Interests in NeW 
Ashland LLC are owned by HoldCo free and clear of amy Lien, 
other tham any Lien (1) pursuant to the HoldCo Borrowing 
arramgements or (11) in favor of any Marathon Party or any. 
of their respective subsidiaries or affiliates. 

(e) Immediately prior to the MAP Partial 
Redemption, all of Ashlamd's Membership Interest will be 
owned by Ashlamd free amd clear of amy Lien. Immediately 
prior to the Acquisition Merger, all of Ashland's 
Membership Interest that has •not been redeemed pursuant to 
the MAP Partial Reden^tion will be owned by HoldCo free and 
clear of amy Lien,- other than any .Lien (1) pursuant to the 
HoldCo Borrowing arramgements or (11) in favor of any 
Marathon Party or any of their respective subsidiaries or 
affiliates. . Upon consummation-of the Tramsactions;- all of 
Ashlamd'6 Membership Interest shall be vested in one.or 
more, of the Marathon Paurties. and shaQl thereafter be the 
property of one or more of the Marathon Parties (assuming 
Such Marathon Parties have the requisite power am.d 
authbrity to be the lawful owners of Ashland's Menibership 
Interest) , free amd clear of any Lien, other than auiy Lien 
(1) pursuamt to the HoldCo Borrowing arramgements, (11) in 
fa-v-or of amy Maurathon ".Paurty or -amy of their respective 
subsidiairles or affiliates or (ill) arising from actions or 
Inactions of any of the Marathon Parties or their 
affiliates (amd not of amy of the Ashland Parties or their 
affiliaites) . 

SECTION 6.04. Authority; Execution and Delivery; 
^iforceabllity. (a) Each Ashlamd Party has aai requisite 
corporate or limited liability company power and authority -
to execute amd deliver the 'Transaction Agreements, and the 
other agreements and inistruments to be executed auid 
delivered in connection with the Tramsactlpn Agreements 
(the "Anclllaury Agreements"), to which it is, or is 
specified to be, a party amd to ccm^xmnmate the 
Transactions. The execution and dellveiry by each Ashland 
iPaorty of each Transaction Agreement and Ancillary AgreeMnent 
to which it is, or is specified to be, a paurty amd the 
consummation by each Ashland Party of the Tramsactions to 
be consummated by it under the Transaction Agreements and 
the Ancillairy Agreements have been duly authorized by all 
necessary corporate or limited liaibllity compamy actipn pn 
the part pf each Ashlamd Party subject tc receipt pf the 
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J^shland-Sharehplder i^prpvail (as defined in 
Section 6.04 (bi-) . Each Ashlamd Paurty has duly executed and 
delivered each Transaction Agreement to which it is a 
party, amd. each Transaction Agreement to vAiich it is a 
party constitutes its legal, valid and binding obligation, 
enforceaJDle against it in accordance with its terms. As of 
the Closing Date, each Ashland Party will have duly 
executed and delivered each Ancillary Agreement to which it 
is a party, amd each Ancillary Agreement to which it is a 
party will conistitute its legal, -valid amd binding 
obligation, enforceable against it in accordamce with its 
terras. 

(b) The Ashlaind Board, at a meeting duly called 
and held, duly and unanimously adopted resolutions: 
(1) adopting and. approving the Tramsaction Agreements, the 
Ancillary Agreements auid the Tramsactions; (li) determining 
that the terms of the. Transactions are fair to amd in the 
best interests of Ashland and its shareholders; amd 
(ill) recommending that Ashland's sbarehblders approve the 
Tramsaction Agreements and the Tramsactions (including the 
plam. of merger for the Reorganization Merger auid the 
proposed tramsfer of Ashlamd's interests .in MAP, LOOP LLC 
and .LOCAP LLC, as well as the Maleic. Business aind the VIOC 
Centers, provided for in the Transaction Agpreements) . The 
only vote of holders of any class or series of Ashland 
Capital Stock necessary to approve and adopt the 
Tramsaction Agreements and the Tramsactions is the appro-val 
of the Tramsaqtion Agreements and the Trauisactions 
(Including the plam of merger for the Reorganization Merger 
and the proposed trams fer of Ashlamd's interests in MAP, 
LOOP LLC and LOCAP .LLC, as well as the Maleic Business amd 
the VIOC Centers, provided for in the Transaction 
Agreements) by the hPlders of a majority of the outstanding 
Ashlamd Common Stock (the "Ashlamd Shaarehblder Approvail") . 

(c) . The Board of Directors of HoldCo has duly 
and unanimously adopted resolutions: (1) approving and 
declaring advisable the Tramsaction Agreements and the 
Ancillcury Agreements tP which HcldCo is a party, and 
apprpving the Transactions; (11) determining that the terms 
of the Transactions to which HoldCo is a party are fair to 
amd in the best interests of HoldCo amd-Ashlamd, its sole 
shareholder; and (ill) reconunendlnjg that Ashlamd, HoldCo's 
sole sharehplder, adppt the Transaction Agreements tp which 
HcldCp is a party. Ashland, as the sole shareholder pf 
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HoldCp, has duly apprpved amd adppted the Tramsactlpn 
Agreements to which HoldCo is a party. 

(d) The New Ashland Board has duly and 
unanimously adopted resolutions: (1) adopting amd 
approving the Transaction Agreements and the Ancillary 
Agreements to which New Ashlamd Inc. is a pairty, amd 
adopting and approving the Transactions; (11) determining 
that the terms of the Transactions to which New Ashlamd 
inc. is a party are fair to amd in the best interests of 
New Ashland Inc. and HoldCo, its sole shareholder; amd 
(ill) recommending that HoldCo, New Ashland Inc. *s sole 
shareholder, approve the Transaction Agreements to which 
New Ashlamd Inc. is a pairty. HoldCo, as the sole 
shareholder of New Ashland Inc., has duly approved the 
Transactlpn Agreements to which New Ashland Inc. is a 
partyi 

(e) HoldCp, as the sple member of New Ashland 
LLC, has approved the Transaction Agreements to which New 
Ashlamd LLC is a party. 

SECTION 6.05. No Conflicts.; Consents. 
.(.a) The execution amd delivery by each Ashland Party of 
each Transaction Agreement to which it is a" party do not, 
the execution and delivery of each Ancillaury Agreement to 
which it is specified to be a party will not, amd the 
consummation of the Tramsactions to be consummated by it 
under tlie Transaction Agreements and the Ancillary 
Agreements amd compliance with the terms of the Tramsaction 
Agreements and the Ancillary Agreements will not, conflict 
•with, or result in amy breach or violation of or default 
(with or without notice or lapse of time, or both) under, 
or give rise to a right of terminatlonf cancelation or 
acceleration of amy obligation or to loss of a material 
benefit under, or result in the creation of any Lien upon 
any of the properties or assets of Ashland or any Ashland 
Subsidiary under, amy provision of (1) the Ashland Charter, 
the Ashlamd By-laws or the compaurable chaurter or 
organizational documents of airiy Ashland Subsldiaury, 
(11) any contract, lease, license, indenture, note, bond, 
agreement, permit, concession, franchise or other 
instrument (a "Contract") to which Ashland or any Ashland 
Subsidiary is a party or by which amy of their respective 
properties or assets is bound or (ill) subject to the 
filings amd other matters x'eferred to in Section 6.05(b), 
any judgment, order or decree ("Judgment*)" or statute, law, 
brdlnamce, rule cr regulation ("Law") applicable tp Ashland 
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or any Ashland Subsidiary pr their respective properties cr 
assets, Pther tham, in the case of clauses (11) amd (iii) 
above, any such items that, individually or in the 
aggregate, have not had and would not reasonably be 
expected to have a material adverse effect on the adjility 
of any Ashland Party to perform its obligations under the 
Tramsaction Agreements amd the Ancillary Agreements or on 
the edjillty of any Ashlamd Party to consummate the 
Tramsactions (an "Ashlamd Material Adverse Effect"). 

(b) No consent, approval, license, permit, order 
or authorization ("Consent") of, or registration, 
declaration or filing with, or permit from, amy Federal, 
state, local or foreign government or any court of 
competent jurisdiction, administrative- agency or commission 
or other governmental authority or instirumentality, 
domestic, or foreign (each, a "Govemmehtail Entity") , is 
required to be obtained-or made by br with respect to 
Ashlagid or any Ashland Subsidiary in connection with the 
execution, delivery and performemce of amy Tramsaction:-
Agreement or Ancillary Agreement or the consummation of the 
Transactions, other tham. (i) compliance with amd filings, 
under.the Hart-Scott-Rodino Antitrust Improvements Act. of 
1976, as amended (the '•HSR Act"), (ii) the filihg with the 
Securities amd Exchange Commission (the "SEC") of (A) "a 
joint registration statement oh Form S-4 (the "Ashland : 
Form^ S-'4-") in connection with the issuance by HoldCo of 
HoldCo Common Stock in connection with the Reorgamlzation 
t4erger (the "HoldCo Share Issuance") amd the issuance by 
New. Ashlamd Inc. of New Ashlamd Inc.- Common Stock in the 
Acquisition Merger (the "New Ashlamd Inc. Shaire" Issuance"), 
(B) a registration, statement on Form S-4 (the "Marathon • 
Form S-4" and, together with the Ashlaind Form S-4, the 
"Forms S-4") in connection with the issuance by Marathon of 
Maurathon Commpn Stock in connection with the Acquisition 
Merger (the "Marathon. Share Issuance"), (C) a proxy or 
information statement relating to the approval of the 
Tramsaction Agreements and the Transactions by Ashland's 
shareholders (the "Proxy Statement") and (D) such reports 
under Sections 13 and 16 pf the Securities Exchamge Act pf 
1934, as amended (the "Exchange Act*),, as may be required 
in connection with the Tramsaction Agreements, the 
Ancillary Agreements or the Transactions, (ill) (A) the 
filing of the Reorganization Articles of Merger with the 
Secretary of State of the Commonwealth of Kentucky, (B) the 
filing of the Conversipn Articles cf Merger With the 
Secretaury pf State pf the Commpnwealth pf Kentucky, (C) the 
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filing cf the Acquisitipn Certificate of Merger with the 
Secretary cf State of the State of Delaware amd 
-(D) appropriate documents with the relevant authorities of 
the other jurisdictions in .which Ashland is qualified to do 
business, (iv) such filings as may be required in 
connection with Taxes and (v) such other Consents, 
registrations, declarations, filings and permits 
(A) required solely, by reason of the participation of amy 
Marathon Paurty (as opposed to amy third party) in the 
Tramsactions or (B). the failure of v^ich to obtain or make 
that, individually or in the aggregate, have not had amd 
would not reasonably be expected to have an Ashland 
Material Adverse Effect. 

(c) Ashland and the Ashland Board have teUcen all 
action necessary to (1) render the Ashlamd Rights 
inapplicable to the Tramsaction Agreements, the Ancillary 
Agreements arid the*.Transactions; and ^11) ensure that 
(A) none of the Marathon Pairtles, nor any of tlieir 
affiliates or associates. Is or will become an ."Acquiring 
Person" (as defined- in the Ashlamd Rights Agreement) by 
reason of the Transaction Agreements, the Ancillaury 
Agreements or the Transactions and (B) a "Distribution 
•bate" (as defined in the Ashland• Rights Agreement)- shall, 
not occur by reason of the Transaction Agreements, the 
Ancillary Agreements or the Tramsactions. 

SECTION 6.06. SEC Documents; Undisclpsed 
Liabilities., (a) Ashland has filed aill reports, 
schedules, forms, statements and other documents (including 
exhibits and amendments thereto) required to be filed by 
Ashland with the SEC since October 1, 2003, pursuant to 
Sections 13(a), 14(a) amd 15(d) of the Exchange Act (the 
"Ashlamd SBC Documents") . 

(b) As Of its. respective date, each Ashland SEC 
Document complied in aLLl material respecta with the 
requirements of the Exchange Act and the rules and 
regulations of the SEC prcmiulgated thereunder applicable to 
such Ashlaind SEC Dpcument/ and did net ccntain any untrue 
statement of a material fact or omit to state a material 
fact required tc be stated thfarein or neceŝ sary in order to 
maike the statements therein,, in the light bf th^ 
circumstances under which they were made, not misleading. 
Except to the extent that infonnatipn ccntained in any 
Ashlamd SEC Dpcument has been revised pr superseded by a 
later, filed Ashland SBC DPcument, none of the Ashland SBC 
Dpcuments ccntaine any untrue statement of a material fact 
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pr pmits tP state any material fact required tc be stated 
therein pr necessary in order to maUce the statements 
therein, in the light of the clrcumstamces under which they 
were made, not misleading. The consolidated financial 
statements of Ashland included in the Ashland SEC Documents 
Coniply as to form in all material respects with applicable 
accounting requirements and the published rules and 
regulations of the SEC with respect thereto, have been 
prepared in accordamce with U.S. generailly accepted 
accounting principles ("GAAP") (except, in the case of 
uriaudited statements, as permitted by Form 10-Q of the SEC) 
applied on a consistent basis during the periods Involved 
(except as may be indicated in the notes thereto) and on 
that basis fairly present in aill material, respects the 
consolidated finamclal position of Ashland amd Its 
consolidated subsidiairles as of the dates thereof and the 
consolidated results of their operations and cash flows for 
the periods shown (subject, in the case of. unaudited ' 
Interim financial statements, to'normal year-.end audit 
adjustments) . 

(c) Except as disclosed in the Ashlamd SEC ' 
Documents, as of the date of this Agreement neither Ashland, 
nor any Ashland Subsidiary has amy liabilities br 
obligations of any nature (whether accrued, absolute, 
liquidated, unliquidated, fixed, contingent, disputed, 
undisputed, legal or. equitaQ>le) required by GAAP to be set 
forth on a consolidated balance sheet of Ashland and its 
.consolidated subsidiaries pr disclpsed in the notes thereto 
and that, indlviduad.ly or in the aggregate, would 
-reasonably be expected to have an Ashland Material. Adverse 
Effect. 

(d) Notwithstanding anything to the. contrary 
contained in this Section 6.06, the Ashlamd Parties do not 
roaike any representation or wairramty as to the financial 
statements, financial position, results bf operations or 
cash, flows of MAP, as to any other statement, omission or 
information relating to MAP Included or incorporated by 
reference in the Ashland SEC Documents, oir as to the 
business, assets, liabilities, conditicn (flnanciail or 
otherwise), pperaticns pr prpspects cf MAP. 
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SECTION 6.07. Absence of Certain Changes pr 
Events. Prpm the date of the most recent financial 
statements included in the Ashland SEC Documents filed and 
publicly availaUsle pricr tP the djate pf this Agreement, tp 
the date of this Agreement, there has npt been: 

(i) any event, change, effect or development 
thait, individually or in the aggregate, has had or 

. Would reasonably be expected to have am Ashland 
-Material Adverse Effect; 

(11) any declairation, setting aside or payment, of 
any dividends on, or any other distributions in 
respect of, any Ashlamd Capital Stock, other tham 
regular quartex'ly cash dividends with respect to the 
Ashland Commbn Stock, not in excess pf 27.5 cents per 
shaire, with usual declaration, record amd payment 
dates: and in accordance with .Ashland' s 'past dividend 
policy; or ' -- ,- \ 

(ill) auiy repurchase, redemption or other -
acquisition for value by Ashland of amy Ashlamd 
Capital Stock. 

SECTION 6.08; Information Supplied. None of the 
Information supplied or to be supplied by or on behalf of 
any Ashlamd Party for inclusion br incorporation by . 
refer«2nce in (.1) the Forms S-4 will, at the tinie the 
Forms S-4 are filed with the SEC, at any time the Forms S-4 
are amended or.supplemented or at the time the same become 
effective under the Securities Act, contain amy untrue 
statement of a material fact or omit to state amy materiaLL 
fact requited to be stated therein pr necessary tp make the 
statements therein not misleading, or (11) the Proxy 
Statement will, at the date it is first mailed to Ashland's 
shaureholders or at the time of the Ashland Sharehplders 
Meeting (as defined in Secticn 9.01(e), contadji amy untrue 
statement of a material fact or omit tp state any material 
fact required tp be stated therein pr necessary in crder tP 
make the statements therein, in the light of the 
circumstsmces undier which they sure made, not misleading. 
The Ashland Form S-4 will cpnq̂ ly as to fprm in all material 
respects with the requirements cf the Securities Act and 
the rules and regulaticns thereunder, and the Proxy 
Statement will comply as to fcrm in all material respects 
with the requirements cf the Exchange Act and the zrules and 
regulations thereunder, in each case except that no 
representation Is made by amy Ashlamd Peurty with respect to 
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Statements made or Incorporated by reference therein based 
on infprmatlpn supplied by pr pn behalf pf any Marathon 
Party for inclusion or incorporation by reference therein. 

SECTION 6.09. Brokers. No brpker, investment 
bainker, financial ad-visor or other person, other than 
Credit Suisse First Boston LLC and Houlihan Lokey Howard & 
Zukln ("HLHZ"), the fees and expenses of which will be paid 
by Ashlamd (except as otherwise contemplated by 
Section 9.03(d)(1)), amd Morgan Joseph & Co., Inc., the 
fees amd expenses of which will be paid in accordamce with 
Section 9.04(b), is entitled to amy broker's, finder's, 
financial advisor's or other similar fee or commission in 
connection with the Tramsactions based uppn arrangements 
made by pr on behalf of amy Ashlamd Party. 

SECTION 6.10. Opinion of Financial Advisor. 
Ashlamd has received the opinion of Credit Suisse First 
Boston LLC, dated.the. date of .this Agreement, to the effect 
that,^as of such date, the consideration to be received in 
'the Acquisition Merger by the. holders of Ashlamd Common 
Stock (other than Marathon amd its affiliates) is fair to 
such holders from a finamclal point of view. 

SECTION 6.11. Solvency Matters. (a) Ashland 
has received two solvency opinions of American Appraisail 
Associates, Inc. ("AAA"), copies of Vrtiich aure included .in 
Sectibn 7.11 of the Marathon Disclosure Letter (the 
"Initial AAA Opinions"), amd the solvency opinlori of HLHZ, 
a copy of which is Included in Sectibn 6.11 of the Ashland 
Disclosure Letter (the "Initial HLHZ Opinion" and, together 
with the Initial AAA Oplnioris, the "Initiaa Opinions"). 

(b) As of the date of this Agreement, Ashland 
does not, and as of the Closing bate New Ashland Inc. will 
not, have any intention to declaure a dividend or 
distribution or to complete. a shaire repurchase using, 
directly or indirectly, proceeds received from the MAP 
Partial Redenption or the Capital Contribution; provided, 
however, that it is understood tliat New Ashland Inc. may 
pay cash dividends after the Closing consistent With 
historical cash dividends paid by Ashlamd prior to the 
Closing. 

(c) As of the date pf this Agreement, Ashland 
intends, and as pf the Clpsing Date New Ashland Inc. will 
intend, to use the cash proceeds of the Capital 
Contribution pursuamt to Section 1.03(b) only (1) for the 
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uses described in the definition of Ashlamd Debt Obligation 
Amount br (11) to pay other obligations owed to amy of 
their respective creditors, and to use the cash proceeds of 
the MAP Partial Redemption pursuant to Section 1.01 only 
for the purposes described in clauses (1) and (11) of this 
Section 6.11(c) and for general corporate purposed 
(including, potentially, business acquisitions) not 
inconsistent with Section 6.11(b): 

(d) As bf the Closing Date, Ashland, before 
consummation of the Transactions> amd New Ashlaind Inc., 
after giving effect to the Transactions, will not be 
insolvent, as insolvency is defined under amy. of the . 
Uniform Fraudulent Tramsfer Act, as approved by the 
National Conference of Commissioners on Uniform State Laws 
In 1984, as amended (the "UFTA"), the Uniform Fraudulent 
Conveyance Act, as approved by the Natlonail Confer^ice of 
Gommissioners on Uniform. State Laws in 1918, as amended 
(the "UFCA") , amd the .U.S. Bamkruptcy Code, Title 11 of the 
U.S.C, as amended (the "Bankruptcy Code") . Without 
limiting the" generality of the foregoing, as of the Closing . 
Date, with respect to each of Ashland, before consummation 
of the Tramsactions, and New Ashlamd Inc., after giving 
effect to the Transactions? (1) the sum of such entity's 
debts will not be greater than all of such entity's assets 
at a fair valuation (as such terms aire, defined in the 
.UFTA) , amd the sum of such entity's debts will not be 
greater than all of such entity's property,, at a faiir 
valuation (as such terms are defined in the Bamkruptcy 
Code) ; (11) the present fair saleable -\ralue of such 
entity's assets will not be less than the amount that will 
be required tb pay. such eritlty' s probable llad>llity on its 
existirig debts as they.become aibsolut'e amd matured (as such 
terms are defined in the UFCA); (ill) such entity will not 
intend to incvir, or believe or reasonably should believe 
that it would incur, debts beyond its ability to pay as 
they becpme due (as such terms are defined in the UFTA), 
such entity will not intend or believe that it will incur 
debts beypnd its.ability tp pay as they mature (as such 
terms are defined in the UFCA), and such entity will net 
intend to incur, pr believe that it wpuld incur, debts that -
wpuld be beypnd its ability to pay as such debts mature (as 
such terms are defined in the Bankruptcy Cede); and (iv) 
such entity will not be engaged and will not be about to 
engage in a business pr tramsactlpn fpr which the remaining 
assets of such entity aire \inreaspnably small in relation to 
.such business or tramsactlpn (as such terras Ate defined in 
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the UFTA), such entity will not be engaged and will not be 
about to engage in a business or tramsaction for which the 
property remaining in siich entity's hands is am 
ynreasonably small capital (ais such terms are defined.in 
the UFCA) , and such entity will not be engaged in business 
pr a transaction, amd will not be about to engage i n 
business or a transaction, for which any property reinaining 
with such entity is an unreasonably small capital (aa such 
terms are defined in the Bamkruptcy Code) . 

(e) To Ashlamd's knowledge, the information 
provided orally or in writing to AAA by or on behalf of any 
Ashland Party relating to the Ashlamd Parties in connectibn 
with the delivery by AAA to Ashlamd and Marathon of the 
initial AAA Opinions amd the Bring-Down AAA Opinions (at 
defined in Section 10.01(g)) (including the information 
cpntalned in the data rooms Identified in the Initlail AAA . 
Opinions arid any similar, data rooms made a-vailaJsle to AAA 
after the date of this Agreement), together with the 
Infprmation in the Ashland SEC Documents (as such 
information has been revised, or superseded by a later filed 
Ash] arid SBC Document or other information that has been 
provided to AAA), .taken as a whole, does not smd will not 
contain any untrue statement of material fact or omit to 
state amy material fact necessary in order to maike the- . 
statements therein, in the light of the circumstances under, 
which they were made, not misleading, in amy case in v̂ iich 
AAA would be led to deliver the Bring-Down AAA Opinions 
when AAA would not do so in the absence of such.untrue 
statement or omission. Notwithstanding the foregoing, 
While Ashland and- New Ashlamd Inc. represent and warrant 
that the projections, forecast 19 and other fbrwaird-looklng 
materials relating to the Ashland Parties and so provided 
to AAA have been prepaured amd furnished to AAA in good 
fadth and were baised on facts and assumptions believed by 
Ashland amd New Ashland Inc. to be reasonable, the paurties 
acknowledge that: (1) there may be differences between 
actual results and the results indicated in such 
projections, forecasts' and other forward-looking materials; 
(11) those differences may be material; and (ill). Ashland 
and New Ashland Inc. do not represent or.warrant that there 
will be no such differences. Notwithistanding amything to 
the contraury cpntalned In this Section 6.11 (e), the Ashland 
Parties do not make any representation or waurranty as to 
the financial statements, finamcisLL positipn, results of 
pperatibns pr cash flews pf MAP, as tP any other statement, 
pmissipn pr information relating to MAP, or as to the 
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business, assets, liaibilities, condition (financial or 
otherwise), operations or prospects of MAP. 

(f) All Working Papers (as defined in 
Section 14.02) of HLHZ, relating tP its engagement by 
Ashland have been made available tP Marathpn aind its 
Representatives. 

ARTICLE VII 

Representatlpns and Warranties 
of the Marathon Parties 

Marathon represents amd warramts to the Ashland 
Parties that, as of the date of this Agreement amd as of 
the Closing Date as if made on the Closing Date (except to 
the-extent ̂ uch representations and warranties escpressly 
relate to an earlier date, in which case as of such earlier, 
date) , except as set forth in the disclosure letter,, dated 
as of the date of this Agreement, from Marathon to Ashland 
(the "Marathon Disclosure Letter"); provided, however, that 
no item contained in amy section of the Marathon. Disclosure 
Letter shall be.deemed tp qualify, or disclose any 
fixception to, amy representation or warranty made in 
Sections 7.04 or 7-li: 

SECTION 7.01. Organization, Standing amd Power. 
Marathon is duly orgamized^ -validly existing .and in good 
stamding under the Laws of the State of Delaware amd has 
full corporate power amd authprlty to own, lease arid 
otherwise hold its properties amd ..to conduct its businesses 
as presently conducted. Each Significant Marathon 
Subsidiaxry (as defined in this Section 7..01). is duly 
organized, validly existing and, tc the extent such ccncept 
pr a similaur concept exists In the relevant jurlsdictipn, 
iri good standing under the Laws of the jurisdiction in 
Which'it is orgainlzed and has full corporate or other 
entity power and authority to Pwn, lease br ptherwlse hpld 
its prpperties and tp conduct its businesses as presently 
conducted. Bach of Maurathon and each Significant Marathon 
Subsidiary is duly qualified to do business amd is in gopd . 
standing (where applicable) in each jurisdicticn where the 
nature cf its business pr its pwnershlp pr leasing pf its 
properties makes such qualification neceasaryi except in 
such jurisdicticns where the failure to be so qualified or 
in good standing has not had amd would not reasonably be 
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expected to have a Marathcn Materiad. Adverse Effect (as 
defined in Section 7.05(a)). Marathon has provided to 
Ashland true amd complete copies of the certificate of 
Incorpcratipn pf Marathpn, as amended tp the date of this 
Agreement (as so amended, the "Mairathon Charter") , amd the 
by-laws of Marathon, as amended tb the date of this 
Agreement (as so amended, the "Marathon By-laws") , and the 
Con^araJsle Charter amd Prgemlzatlonal dbcuments of each 
Significant Marathon Subsidiary, in each case as amended to 
the date of this Agreement.. For purposes of this 
Agreement, a "Significant Marathon Subsidiary" means 
Marathon Conpany, Merger Siib, MAP and any subsidiary of 
Marathon that constitutes a significant subsidiary within 
the meaning of Rule 1-02 of Regulation S-X of the SEC. 

SECTION 7.02. Marathon SubsidicUries; Equity 
Interests. (a) All the outstanding shaures of. capital 
stock of,, or other equity interests in, each Significamt . 
Marat.hon Subsidiary have been duly authorized amd validly 
issued amd are fully paid and nonassessaddle emd aire as of 
thie date of this Agreement owned by Marathon, by another 
subsidicLiry of Marathpn (a "Maurathon Subsidiary") or by 
Marathon and another Marathon Subsidiairy, free and clear of 
all Liens. 

(b) Merger Sub, since the date of its formation, 
has not caurried on amy business or conducted amy operations 
other tham the execution of this Agreement, the other ' 
Tramsaction Agreements amd the Ancillary Agreements to 
which it is a party, the. perf ormamce of its obligations 
hereunder amd thereunder amd matters ancillary thereto. 

SECTION 7.03. Capital Structure. (a) The 
authorized capital stock of Marathon consists of 
550,000,000 shaures of Maurathon Comm(3n Stock and 26,000,000 
shares of preferred stPck, without par value ("Marathon 
Preferred. Stock" amd, together with the Marathon Common 
Stock, the "Maurathon Capital Stock") . At the close of 
business on Februairy 29, 2004, (1) 310,740,454 shares of 
Marathon Common Stock were issued and outstanding, 
(11) 1,425,524 shares of Maurathpn Cpmmpn StPck were held by 
Marathon in'its treasury amd (ill) 37,788,193 shares of 
Marathon Common Stock were reserved for issuance pursuant 
to Marathon Stock PI amis (as defined in Sectipn 14.02) . 
Except as set fcrth aibpve, at the. clcse pf business on 
Februaury 29, 2004, rib sheureis pf capital stpck pr pther 
yptlng securities cf Marathpn were issued, reserved fpr 
issuance cr outstanding. There are np putstanding Maurathpn 
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SARs (as defined in Section 14.02) that were not granted in 
tamdem with a related Marathcn Eroplpyee StPck Option, All 
putstamdlng shares of Marathon Capital Stock are, amd all 
such shares that may be Issued prior to the Acquisition 
Merger Effective Time will be vrtien Issued, dUly authorized, 
validly Issued, fUlly paid amd rionassessable amd not 
subject to or issued in violation of any purchase option, 
call option, right of first refusal, preemptl-ve right, 
subscription right or any similar right under amy provision 
of the DGCL, the Marathon Charter, the Marathon By-laws or . 
any Contract to which Marathon is a paurty or otherwise 
bound. As of the date of this Agreement, there are not amy 
bonds, debentures, notes or other indebtedness of Marathon 
having the right to vote (or convertible into, or 
exchamgeable for, securities having the right to vote) on 
any matters on which holders of Mairathon Common Stock may 
vote ("Voting Mairathon Debt") . Except as set forth .above, 
as of the date of this Agreement., there are not any 
options,-warrfaints, rights/ convertible or exchang.eadsle -
securities', "phantom" stock.rights,- stock appreciation 
rights, stock-based^performamce units, commitments, . 
Contracts, arrangements or undertakings of amy kind to 
which Mairathon or any Marathon Subsidiary is a .party or by 
Which amy of̂  theim is bound (1) obligating Maurathon or amy 
Marathon Subsidiary to issue, deliver or sell, or cause to 
be issued, delivered or sold, additional shares of capital 
stock or other equity interests in, or amy security 
convertible or exercisable for or exchangeable into any 
capital stock of or other equity Interest in, Maurathon or 
amy Marathon Subsidiary or amy Voting Marathon Debt or 
(11) obligating Marathon or amy Maurathon -Subsidiary to 
issue, gramt, extend or.enter into'any such option, 
warramt, call, right, security, commitment, ° Contract, 
airrangement or. uridertaiking. As o£ the date, of this 
Agreement,. there are not any putstanding contractuail 
obligations or commitments of Marathon or any Maurathon 
Subsidiary to repurchase, redeem or otherwise acquire any 
shares of capital stock of Mairathon or amy Maurathon 
Subsidiairy. 

(b) All of the membership interests in Merger 
Sub are owned by Marathon free amd cleaur cf amy Lien. 

SECTION 7.04. Authprity; Executicn and Delivery; 
Enforceability; (a) Each Marathon Paurty has all requisite 
corporate or limited liability ccnqpamy ppwer amd authority 
tp execute, and deliver the Transactlpn Agreements and the 
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Ancillary Agreements tc which it is, or is specified to be, 
a party amd to consummate the Transactions. For all 
purposes bf the Put/Call Agreement (as defined in Section 
12.04) •and the Insuramce Indemnity Agreement referred to in 
Section 12.05, Including for purposes of amending the 
PUt/Call Agreement as provided in Section 12.04 oJE this 
Agreement amd termiriatlng the. Insuramce Indemnity Agreement 
as provided in Section 12; 05, Mairathon is a party to the 
Put/CaQ-l Agreement amd the Insuramce Indemnity Agreement as 
the successor and assign of USX (as defined in the Put/Call 
Agreement) . The execution and delivery by each Maurathon 
Party of each Tramsaction Agreement and Ancillary. Agreement 
to which it is, or is specified to be, a party amd the 
consummation by each Maurathon Party of the Tramsactions to 
be consummated by it under the Tramsaction Agpreements amd 
. the Ancillary Agreements have been duly authorized by all 
necessaury corporate or limited liability company action on 
the paurt pf each Marathon Pairty. Each Marathon Paurty has 
duly executed amd delivered each Transaction Agreement to 
which it is a party, and each Transaction .Agreement bo-
which it is a party Constituted its legal, valid and 
binding obligation, enforceable against it in accordauice 
with its terms. As of the Closing Date, each Marathpn 
Party will have diily executed amd. delivered each Ancillary 
Agreement to which it is a party, and each Ancillary :'r 
Agreement to which it is a party will constitute its legal, 
valid and binding obligation, enforceable against it 'in 
accordance with its terms. 

(b) The Maurathon Board duly and unanimously 
adopted resolutions: .(1) approving the Trauisaction 
Agreements, the Ancillary Agreements amd the Tramsactions.; 
amd (11) detenoining that the terms .of the Transactions are 
fair to and in the best Interests of Marathon arid its 
shareholders. 

(c) The Board of Directors of Maurathon Con^amy 
(the "Marathon Compairiy Board"), at a meeting.duly called 
amd held or by written consent, duly and unamlmously 
adopted resplutipns: (1) apprpving the Transaction 
Agireements, the Ancillaury Agreements and the Tramsactions; 
and (11) determining that the terms of the Tramsactions are 
£alr to amd in the best Interests of Marathon Contpany and 
.Marathon, its sole shaureholder. 

(d) Marathon, ais the sple member pf Merger Sub, 
has apprpved the TransaK:tipn Agreements, the Ancillary 
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Agreements and the Transacticns tp which Merger Sub is, pr 
is specified to be, a party. 

SECTION 7.05. No Conflicts; Consents. 
(a) The execution and delivery by each Marathon Party of 
each Transaction Agreement to which it is a party do not, 
the execution amd delivery of each Ancillary Agreement to 
Which it Is specified to be a party will not-, and the 
consummation of the Transactions to be consummated by It 
under the Tramsaction Agreemients and the Ancillaury 
Agreements and compliamce with the term.s of the Transaction 
Agreements and the Ancillary Agreements will not, conflict 
with, Pr result in amy breach or violation of or default 
(with or without notice or lapse bf time, or both) under, 
or give rise to a right of termination, cancelation or 
acceleration of amy obligation br to loss of a material 
benefit under, or result iri the creation of amy Lien.upon 
amy of the prpperties pr assets of Marathon or any Marathon 
Subsldiaury under, amy provision of (1) the Marathon 
Charter, the Marathon By-laws or the conqoarable chaurter or 
organizational. documents of any Maurathon Subsldiaury, 
(li) ariy Contract to vdiich Maorathbn or amy Marathon 
Subsidiary is a party or by which any of their respective 
prbperties or assets is bound or (ill) subject to the 
filirigs amd other matters referred to in Section 7.05(b), 
any Judgment or Law appliccible to Marathon or amy Maurathon 
Subsldiaury or their respective properties or assets, other 
than, in the case of clauses (11) and (ill) above, any such 
items that, IndividuaLlly or in the aggregate, have not had 
and would not reasonaibly be expected to have a material 
adverse effect on the ability- bf any Maurathon Party to 
perform its obligations under the Tramsaction Agreements 
and the Ancillary Agreements or on the ability of any 
Maurathon Party to consummate the Tramsactions (a "Marathon 
Material Adverse EfiEect"); 

(b) No Consent of, or registration, declaration 
or filing with, or permit from, amy Governmental Entity is 
required to be obtained or* made by oi* with respect to 
Ma^rathon or amy Marathon Subsidiary in connection with the 
execution, delivery and performamce of any Transaction 
Agreement pr Ancillary Agreement cr the ccnsummatipn pf the 
Transacticns, Pther than (1) ccnqpliance with and filings 
und^r the HSR Act, (ii) the filing with the SEC bf (A) this 
FPrms S-4 and (B) such repprts under Sections 13 and 16 of 
the Exchamge Act as may be required in cbnnection with the 
Transaction Agreements, the Ancillary Agreements or the 
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Transactions, (ill) the filing pf the Acquisitipn 
Certificate pf Merger with the Secretary bf State cf the 
State pf Delaware, (iv) such filings as may be required in 
connecticn with Taxes and (v) such pther Cpnsents, . 
reglstratipns, declaraticns, fllingGt amd permits 
(A) required splely by reason of the participation of any 
Aeihlamd Party (as opposed to any third party) in the 
Transactions or (B) the failure, bf wMch to obtain or make 
that, individually or in the aggrregate, have.not had and 
would not reasonaibly be expected to have a Marathon 
.Material Adverse Effect. 

(c) The Rights Agreement between Marathon amd 
National City Bank, as Rights Agent, dated as of 
September 28, 1998, as amended on July 2, 2001 and 
Jamuaiky 29, 2003 (the "Mairathon Rights Agreement") , expired 
on Jamuary 31, 2003, amd Marathon has not, as of the date 
.of this Agreeooient, entered.into or adopted amy-other rights 
agreement. 

SECTION 7.Off. SEC Documents; Undisclosed 
Liabilities. (a) Marathon has filed all reports, 
schedules, forms, statements and other documents (Including 
exhibits amd aimendments thereto) required to be filed by 
Mcirathon with the SEC since Jamuary 1, 2004 pursuamt to 
sections 13(a), 14(a) amd 15(d) of the Exchange Act (the 
"Marathon SEC Documents") . --; 

(b) As of- its' respective date, each Marathon SEC 
Document conplied in all material respects with the . 
requirements of the Exchamge Act amd the rules. amd 
regulations of the SEC promulgated thereunder applicable to 
such Marathon SBC Document, and did not contain any imtrue 
statement of a material, fact or omit to state, a material 
fact required to be stated therein or necessary in order to 
make the statements therein, in the light of the 
clrcumstamces under which they were made,.not misleading. 
Except to the extent that Information contained in any 
Marathon SBC Document has been revised or superseded by a 
later filed Marathon SEC Document, none of the Maurathon SEC 
Documents contaiins ariy untrue statement of a material fact 
or omits to ptate any material fact required to be stated 
therein or necessary in prder tP make the statements 
therein, in the light of the circumstances under which they 
were made, not misleading. The consolidated.flnamciatL 
statements of Marathon Included in the Maurathon SEC 
Documents comply as to form in all materiail respects with 
applicable accounting requirements, and the published rules 
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and regulations of the SBC, with respect thereto, have been 
prepared in accordance with GAAP (except, in the case of 
imaudited statements, as permitted by Form 10-Q of the SEC) 
applied cn. a ccnsistent basis during the periods involved 
(except as may be Indicated in the notes thereto) and on 
that basis fairly present in all material respects the 
consolidated finamclal position of Marathon amd its 
consolidated subsidiaries as of the dates thereof amd the 
consolidated results.of their operations arid cash flows for 
the periods shown <subject, in the case bf unaudited 
interim financial statements, to nprmal year-end audit 
adjustments) . 

(c) Except as disclosed in the Maurathon SEC 
Documents, as of the date of this A.greement neither 
Marathon nor any Marathon Subsldiaury has any liabilities or 
obligations of any nature (whether accrued, absolute, 
liquidated, -unliquidated, fixed, cpntingent, disputed, 
undisputed, legal or equitable) required by,GAAP to be set 
forth on a consolidated balance sheet of. Marathon' and its 
consolidated subsidiairles or disclosed in the notes thereto 
and that, individually, or in the aggregate> would 
reasonably be expected to have a Marathon Material Adverse 
Effect. 

. (d) Notwithstanding anything to the contraury 
contained in this Section 7.06, the Maurathon Paurties do not 
make amy representation or wairramty aJs to the financial 
statements, finamciatL position, results of operaitions or 
cash flows of MAP, as to amy other statement, omission or 
informatlbn relating to MAP included or Incorporated by 
reference in the Marathon SEC bocuments, or as to the 
business, assets, liabilities, condition (financial br 
otherwise), Pperiatlons or prpspects cf MAP.. 

SECTION 7.0.7. Absence pf CertadJi Changes pr 
Events. Frpm the date of the most rebent finamclal 
statements included in the Maurathpn SEC Dpcuments filed and 
publicly availEd>le pricr to the date of.this Agreement, to 
the date of this Agreement, there has net been: 

(1) any event, chamge, effect cr develppment 
.that, IndividuaLLly pr in the aggregate, has.had PIT 
wpuld reaspnably be expected tP have a Marathon 
Material Adverse Effect; 

(ii) amy declaration, setting aside or payment of 
any dividends cn, pr any Pther distributipns in 

tmyCaRI>>33273S5n«<4733Di03/18/04—OClOa p l l 

ASH00059 



46 

respect cf, amy Marathpn Capital StPck, other than 
regular quarterly cash dividends with respect to the 
Marathpn Cpmroon Stock, not in excess of 25 cents per 

. share, with usual declaration, record and payment 
dates and in accordamce with Marathon's past dividend 
policy; or 

(ill) any repurchase, redemption or other 
acquisition for value by Marathon of amy MarathPn 
Capital Stock. 

SECTION 7.08. Information Supplied. None of the 
information supplied or to be supplied by or on behalf of 
any Marathon Pairty for inclusion or incorporation by 
reference in (1) the Forms S-4 will, at the time the 
Forms S-4 are filed with the SBC, at amy time the Forms S-4 
are aunended or supplemented or at the time the same become 
effective under the Securities.Act, contain amy untrUe 
statement bf a njaterlal fact or omit to state any material 
fact required to be stated therein or necessary to maike the 
statements therein not misleading/ or (11) the Proxy 
Statement will, at the date it is first mailed to Ashland's 
shaureholders or at the time of the Ashlamd Shareholders 
Meeting, contain any untrue statement of a material fact or 
omit to state any material fact required to be stated 
therein or necessary in order to make the statements 
•therein, in the light of the circumstances under which., they 
are made, not misleading. The Marathon Form S-4 will ~ 
comply as to form in all material respects with the 
requirements of the Securities Act and•the rules amd 
regulations thereunder, except that no representation is 
made by any Marathon Party with respect to statements made 
pr Iricorpiorated by reference therein based on infojrmation 
supplied by or on behalf of any Ashland Party fpr inclusion 
or incorporation by reference therein. 

SECTION 7.09. Brokers.. Np brpker, Investmerit 
banker, finamclal advisor or other person, other tham . 
Citigroup Global Mairkjets Inc. and AAA, the fees amd 
ea^enses of which will be paid by Marathon (except as 
otherwise conten^lated by Section 9.03(d) (1)), amd Morgam 
Joseph & Co., Inc., the fees and expenses cf which will be 
paid in accprdance with Section 9.04(b), is entitled to any 
broker's, finder's, financial.advisbr's er Pther similar 
fee pr coromissicn in cpnnectlon with the Transactions based 
upon arrangements made by pr pn behalf of amy Marathon 
Party. 
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SECTION 7.10. Opinion of Finamclal Advisor. 
Marathon has received the cpinipn of Citigroup Global 
Markets Inc., dated the date pf this Agreement, to the 
effect that, as of such date, the consideration to be 
provided by the Marathon Parties in the Transactions is 
fair tb Marathon from a finamclal point of -view. 

SECTION 7.11. Solvency Opinions. -Marathon has 
received the Initial Opinions. All Working Papers of AAA 
relating to the Initial AAA Opinions have been made 
aivailaible to Ashland. 

SECTION 7.12. MAP Accounts ReGelvad?le. To the 
knowledge of Marathon amd MAP, the information provided 
orailly or in writing to Ashlamd and its Representatives by 
or on behalf of MAP relating to MAP accounts receivable in 
connection with Ashlamd^s evaluation of the Distributed 
Receivables, taiken as a whole, does not amd will not 
contain, amy untrue .statement of materiail -fact or omit to 
state amy material fact necessary in order to maike the' .' 
statements therein, iri the light of the circumstanceis under 
which they were made, not misleading. At the Closing, MAP 
will transfer to Ashland all of MAP'S rights, title and 
interests in and to the Distributed Receivables. 

SECTION 7.13. Employee Benefits. Marathon 
intends to, or to cause one or more of its subsidiaries to, 
provide tb the Transferred Maleic Business Enployees (as 
defined in the Maleic Agreement) compensation ,amd benefits 
in accordance with Section 4.03 (j) of the Maleic Agreement 
and to the Tramsferred VIOC Centers Employees (as defined 
in the VIOC Agreement) retirement benefits in accordance 
with Sectipn 4.03(g) of the VIOC Agreement. . 

ARTICLE VIII 

Covenamts Relating to Conduct of Business 

SECTION 8.01. Conduct of Business. 
(a) Conduct of Business by Ashland. Except for matters 
set forth in the Ashland Disclosure Letter or otherwise 
esqpressly contetiqplated or permitted by the Tramsaction 
Agreements or the Ancillary Agreements, from the date of 
this Agreement to the Acquisition Merger Effective Time, 
Ashland shall not, aind shall not permit any Ashland 
Subsidiary to, without the prior written consent of 
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Marathcn, take any action (including aunending its . 
certificate of Incprppratlon, by-laws or other comparable 
charter or orgamizational documents, or authorizing, or 
committing or agreeing to make; amy such aunendment) that 
wpuld reaspnaibly be expected to have an Ashland Material 
Adverse Effect. In addition, and withput limiting trie 
generality of the foregoing, from the date of .this 
Agreement to the Closing Date, Ashlamd shall npt, amd shall 
not permit amy Ashlamd .Subsidiary, to, do amy of the 
following without the prior written consent of Marathon: 

(i) declare, set aside or pay any 
dividends on, or make any other distributions 
(whether in cash, stock,. property or otherwise) 
in respect of, amy Ashland Capital Stock, other 
tham regular quarterly cash dividends with 
respect to the Ashland Common Stock, not in 
excess of 27.5 cents per share, with usuail 
declaration, record amd payment dates and in 
accordance with Ashlamd's past dividend policy, 
in each case other tham pursuant tp the Ashland 
Rights Agreement; 

(ii) repurchase, redeem or otherwise 
acquire for -value amy Ashlamd Capital Stock; 

(ill) reclaissify ainy Ashlamd Capital Stock 
or issue or authorize the issuance of any other 
securities in respect of, in lieu bf or in 
substitution for shares Pf Ashlamd Cap!tail Stock, 
in any such case that would (A) haye an Ashlamd 
Material Ady^rse Effect or (B) require an 
amendment to this Agreement, other than, in the 
case of clause (B), pursuant to the Ashland!. 
Rights Agreement; . 

(iv) . issue, gramt, deliver, sell, pledge or 
dispose of ariy Voting Ashland pebt or amy 
securities corivertlble pr exchangeable into or 
exercisable for, br any rights, warramts, calls 
br options to acquire, amy shares of Ashlamd 
Common Stock or Voting Ashlamd Debt, in any such 
case that woul.d (A) have am Ashland Material 
Adverse Effect or (B) require an ameridment to 
this Agreement; or 

(v) authorize, or commit or agree to take, 
any of the foregoing actions.. 
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(b) Conduct of Business by Marathon. Except for 
matters set forth in the Marathon Disclosure Letter cr 
otherwise expressly cbntemplated pr permitted by the 
Transactlpn Agreements br the Ancillary Agreements, frcm 
the date of this Agreement tP the Acquisitipn Merger 
Effective Time, Marathon shall not, amd shall not permit 
any Marathon Subsidiary to, without the prior written 
consent of Ashland, taike amy action (Including aunending its 
certificate of incorporation, by-laws or other comparaible 
chaiif-ter or orgamizational documents, or authorizing., or 
committing or agreeing to maike, amy such amendment) that 
would reasonaibly be expected to have a Marathon Material 
Adverse'Effect. 

(c) CoridUct of Business by MAP. Except as 
otherwise expressly contemplated or permitted by the 
Tramsaction Agreements or the Ancillary Agreements, from 
the date of this Agreement to the Closing Date, the Ashland 
Parties and the Marathon Parties shall cause MAP amd its -
subsidiaries to, amd MAP and its subsidiairles shall, 
conduct their business in the ordinary course. In 
substauitially the same mamner as previously conducted 
(including with respect to cash distributions, capital 
expenditures, inventory levels, terms and conditions of 
receiyaibles and payaibles, collection bf receivables amd 
payment of payables) , and in accordamce with the MAP 
Goveiming Documents (as defined in Section 14.02) . In 
addition, and without limiting the generality of the 
foregoing, frpm the date of this Agreement to the Closing 
Date, the Ashlamd Parties amd the Marathon Parties shall 
cause MAP and its subsidiaries not to, and M!^ and its 
subsidiaries shall not, do amy of the following without the 
prior written consent of Ashlamd: 

(1) incur or assume any liabilities, 
obligations or indebtedness fpr bprrowed money, 
or guarantee any such liabilities, obligations or 
Indebtedness, pther than in the prdinary cpurse 
pf business ccnsistent with past practice; 

(11) buy cut any lease, license cr similar 
payment bbligatipn pr chamge any existing 
praictices with respect tc leasing, licensing cr 
similar arramgements; br 

(ill) authprize,. pr commit pr agree to take, 
. any pf the fpregping actions. 
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The paurties hereto acknowledge that the approval of 
Acquisition Expenditures, Capital Expenditures and such 
other expenditures of the type to be Included in the Annual 
Capital Budget for any Fiscal Year that when taken together 
with (x) the other expenditures already approved as paurt of 
the Annual Capital Budget for such Fiscal .Year and (y) aill 
other expenditures already made in such Fiscal Year, would 
reasonaJjly be expected to exceed the Normal Annual Capital 
Budget Amount for such Fiscal Year, constitutes a "Super 
Majority Decision" which requires the appro-vral of the Board 
of Managers (as such terms are defined in. the VSA'P LLC 
Agreement) pursuamt to Section 8.07(b) of the MAP LLC 
Agreement (subject to certain exceptions set forth in the 
MAP LLC Agreement) . Accordingly, from the date of this 
Agreement to the Closing Date, the approval of any such 
expenditures shall require the approval of the Boaurd of 
Managers pursuant to Section 8.07(b) of the MAP LLC 
Agreement. -. . , 

(d) Post-Closing Examination and Dispute 
.Resolution. After the.Closing, Ashland shail continue to 
have aill the rights of a Member under Section 7.01 of the 
MAP LLC Agreement, as amended through the date of. this" 
Agreement (including pursuaint to the MAP LLC Agreement 
Amendment) , for purposes- of auditing compliamce with 
Sections 1.06 (Post-Closing True-Up), 8.01(c) (Conduct, of 
Business by MAP), 9.09 ( S t . Paul Park Judgment and Plea 
Agreement; Plains Settlement) and 9.15 (MAP Paurtlal 
Redemption Amount) of this Agreement and (11) the 
provisions of the MAP LLC Agreement relating to 
diistributlons and loauis to. Ashlamd aind Marathon Compairiy. 
Any dispute regarding such coppllamce shall be resolved in 
accordance with the prcvisibris of Article XIII of the MAP 
LLC Agreement, as in effect on the date of this Agreement. 
Any payment required as a result of such resolution shall 
riot be subject to the llmitatloris -s.et forth in Sections . 
13.01(b) or 13.02(b) of this Agreement. 

(e) Other Actions. 

(1) Prior to the Clpsing, Ashland shall 
npt, and shall npt permit any of its subsidiaries 
to, take any actipn that wpuld, pr that is 
reaspnably expected to, result in (A) the 
representations and warranties pf the Ashland 
Paurties set fprth in. this Agreement pr any other 
Transaction Agreement becoioing untrue or 
Incorrect, other than such failures to be true 
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amd correct that, in the aggregate, have not had 
and would riot reasonably be expected to have an 
Ashlamd Material Adverse Effect or (B) except as 
otherwise permitted by Section 8.02, amy 
condition set forth in Article X not being 
satisfied. 

(11) Prlbr to the Closing, Marathbn shall 
not, and shall not permit any of its subsidiaries 
to, take amy action that would, or that is 
reasonably expected to, result in (A) the 
representations and warrainties of the Marathon 
Parties set forth in this Agreement or any other 
Tramsaction Agreement becoming untrue pr 
Incorrect, other tham such failures to be true 
and correct that, in the aggregate, have not had 
and would not reasonaJaly be e3q>ected to have a 
•Marathon Material Adverse Effect or (B) any 

. . cbriditibn set forth in Article X npt being 
satisfied. 

(f) Advice cf Chamges. Prior to the Closing, 
Ashland shall promptly advise Mairathon in writing of amy 
change or event that has had or would reasonaibly be 
expected to have am Ashlamd MateriaQ. Adverse Effect amd 
Marathon' shoLLI promptly advise Ashlaind in writing of ciny 
change or event that has had or would reasonad>ly be 
expected to have a Marathon Material Adverse Effect. 

SECTION 8.02. No Solicitation. (a) Ashlamd 
shall not, nor shall it authorize or permit amy Ashlamd 
Subsidiary to, nor shaill it authorize pr permit amy 
pf fleer, directcr pr-enqalpyee pf, PT any investment banker, 
attpmey, auditpr pr pther advisor# agerit or representative 
(collectivel-y, "Representatives*) of, AJshland br any 
Ashlamd Subsidiary tp, and on becoming aWaure of it will use 
its reasonable best efforts to stop such Ashlamd Subsldiaury 
or Representative from continuing to, directly or 
indirectly, (1) solicit, initiate or encourage the 
submission bf any Cpmpetlng Ashland Prbppsal (as defined in 
Sectipn 8.02(e)), (11) enter into any agreement with 
respect to any Con^eting Ashland Prpposal pr (ill) enter, 
into, continue br otherwise participate in amy discussions 
or negotiations regarding, br furnish to any persen any 
infprmatlpn with respect tb, pr cooperate with or take any 
other action knowingly to facilitate any Inquiries br the 
maiking of any proposal that constitutes, or would 
reasonably be expected to lead to, amy Competing Ashlamd 
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Proposal; provided, however, that, prior to receipt of the 
Ashland Shareholder Approval (the "Cutoff Date"), Ashland 
and its Representatives may, in response to a bona fide 
written Competing Ashland Proposal that the Ashlamd Board 
determines, in good faith (after consultation with its 
finamclal advisor, inside counsel and outside counsel), 
constitutes or is reasonably likely to result in a Superior 
Proposal (as defined in Section 8.02(e)) that was not 
solicited by Ashland and that did not otherwise result from 
a breach or a deemed breach of this Section 6.02(a), and 
subject to compliance with Section 8.02(c), (x) furnish to 
the person making such Competing Ashland Proposal amd its 
Representatives infonnation with respect to Ashland, 
pursuamt to a customairy confidentiality agreement that does 
not contain terms that prevent Ashlamd from complying with 
its obligation^ under this Section 8.02, amd. information 
with respect to MAP in accordance with the MAP Governing 
Documents amd (y) participate in discussions or 
negotiations with such person, and its Representatives 
regarding any Competing Ashland Proposal. 

(b) Neither the Ashland Board rior amy committee 
thereof shall (1) withdraw or modify in a.mamner ad-v-erise to 
the Marathon-Parties, or propose publicly to withdraw or 
modify in a mauoner adverse to the Maurathon Parties, .the 
.adoption, appro-val or recommendation by the Ashlamd Board 
or any such- committee of the Transaction Agreements or_ the 
Tramsactions or (11) adopt, approve or recommend, or 
propose publicly to adopt, approve or recommend, any 
Competing Ashlamd Proposal. Notwlthstamdlng the foregoing,. 
if-, prlbr, to the Cutoff Date, the Ashland Boaurd deteirmines 
in good faith, aifter cbnsultation with inside-and outside 
counsel, that the failure to take such action would be 
reasonably likely to result in a breach of its fiduciaury 
obligations under applicable Law, the Ashlaind Board may 
Withdraw its adoption, approval or recommendation pf the 
Tramsaction Agreements amd the Transactions. 

(c) Ashlamd promptly shaill advise Mairathon in 
writing of any Competing Ashland Proposal or any inquiry 
With respect to or that would reasoriably be expected to 
lead to amy Competing Ashland Proposal and the identity of 
the person making amy such Cbmpetlng Ashlamd Proposal or 
Inquiry amd, in the case of a Competing Ashlamd Proposal 
referred to in clause (1) or (11) of the definition of 
"Competing Ashland Proposal", the material terms amd 
conditipns of such Ccmpeting Ashlamd Prpppsal or InquizYf 

t |RTOC»Pi23373B5TlC i4732Ili03/X8/0.4—06102 pi I 

ASH00066 



53 

if any, that wpuld reaspnably be eiiqpected tc prevent pr 
materially delay the Transacticns or, in the case of a 
Con^eting Ashlamd Proposal referred to in clause (ill) of 
the definition of "Con^eting Ashland Proposal", all 
material terms and conditions of such Competing Ashland 
Proposal or Inquliry, if any. Ashland shall keep Marathon 
reasonably Informed bn a timely basis of the status amd, in 
the case of a Con^eting Ashlamd Proposal referred to in 
clause (1). or (11) of the definition of "Competing Ashland 
Proppsal", the details of such Competing Ashland Proposal 
pr inquiry, if any, that would reasonadily be. expected to 
prevent or materially delay the Tramsactions or, in the 
case of. a Conpeting Ashland Proposal referred to 
clause (ill) of the definition of "Competing Ashland 
PrPposal", all the details of any such Conpeting Ashland 
Proposal or Inquiry, if any. After the Cutoff Date, 
Ashland shall- not be required to comply with this 
Section 8.02(c) in amy instance to the extent that the, 
-Ashlamd Board determines in good faith, after consultation 
with Inside and outside counsel, that such compliamce would 
in such instance be reasonably likely to result in a breach 
of its fiduciary obligations under applicaible Law. 

(d) Nothing contained in this Agreement shall 
prohibit Ashlamd from taking and disclosing to' its 
shareholders a position contenplated by Rule 14e-2 (a) 
promulgated under the Exchamge Act (other tham a position 
recommending acceptamce under Rule 14e-2 (a) (1) of a tender 
offer constituting a Competing Ashlamd Prpposal) if, in the 
good faith judgment of the Ashlamd Board, after 
consultation with Inside amd outside counsel, failure so to 
disclose Wculd be Inccnsistent with Its obligations under 
applicable Law. 

(e) For purppses pf this Agreement: 

"Cpmpetlng Ashland ProppsaJ." means (1) any 
prbposal or offer for a merger, consolidation, shaure 
exchamge, dissolution, recapitalization or other 
business combination involving IVshland, (11) amy 
proposal or offer to acquire in amy manner, directly 
or Indirectly, a majority of the equity securities or 
consolidated total assets of Ashlamd or (ill) amy 
other proposal or offer to acquire any of Ashland's 
Membership Interest, in any such case other tham the 
Transactions and, in the case pf clause (i) cr (11), 
that wpuld reaspnably be expected to prevent or 
materially delay the consunmatiori of the Transactions. 
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"Superior Proposal" meams any bona fide written 
Competing Ashlamd Proposal (other tham a Competing 
Ashlamd Proposal referred to in clause (ill) of the 
definition thereof) which (1) the Ashlamd Board 
determines in good faith to be superior from ,a 
finamclal point of view to the holders of Ashland 
Common Stock tham the Transactions (after consultation 
with Ashland's finamclal advisor), talking into account 
all the terms amd conditions of such Competing Ashland 
Proposal and the Transaction Agreements (including amy 
proposal by Marathon to amend the terms of the 
Transaction Agreements) and (ii) that is reasonably 
capaible of being completed, taiJcing into account all 
legal, finamclal, regulatory, timing and other aspects 
of such Competing Ashland Proposal. 

SECTION 8.03. Post-Closing Dividends, 
Distributions amd Share Repurchaises.- From the Closing 
through the sixth amniversary of the Closing Date, New'. 
Ashland Inc. shall not authorize, pay or make any payment 
of a dividend or.other distribution to its stockholders or 
repurchases of shares using, directly or indirectly, 
proceeds received from any aspect of the Transactions 
without the prior written consent of Marathon if, at the 
time of declaration or payment. New Ashland Inc. is or 
would be (after giving effect thereto) insolvent under any 
applicaible fraudulent conveyamce or transfer Law, as 
determined ih good faith by the New Ashland Board in 
accordamce with the fiduciary duties applicable to t h e New 
Ashlamd Board under amy applicaJsle Law, including 
KRS 271B.8-300 pf the KBCA. 

SECTION 8.04. Offerings of Marathon Common 
Stock. During the pericd beginrilng five business days 
prior to the first trading day of the Averaging Period amd 
ending 30 days after the .Closing Date, without the prior 
written consent of Ashland; (a) Maurathon will not offer or 
sell amy shaures of Marathon Common Stock or securities 
convertible into or exchangeable or exercisaOsle for any 
shares of Marathon Common Stock; (b) file with the SEC any 
registration statement under the Securities Act relating to 
any such offer or sale (other than a registratlpn statement 
pn Form S-8); or (c) publicly disclose, except as required 
by applicable Law, the intention to make any such offer, 
saOie or filing; provided, however, that the prcvisipns of 
this Section 8.04 shall not restrict or limit (1) Issuances 
of Marathon Common Stock pursuamt to the conversion or 
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exchange of convertible or exchangeaible securities or the 
exercise of warrants or options, in each case outstanding 
on the fifth business day pripr to the first trading day of 
the Averaging Period, (11) gramts of stock options to 
directors, pffleers, employees or cPnsultamts or 
(iii) issuances pf Marathpn Cpinmon Stock pursuant to the 
exercise of such options or otherwise pursuamt to the 
Marathori Stock Plans. To the extent practicable, Marathon 
shall promptly notify Ashland if Marathon intends to make a 
public disclosure required by applicable Law as permitted 
by clause, (c) of this Section 8.04 

ARTICLE IX 

Additional Agreements 

SECTION 9.01. Preparation of the Forms S-4.and 
the Proxy Statement; Shareholders Meeting; Form 8-A or 
Form 10. (a) As-promptly as practicad^le following the., 
date of this Agreement, "Ashlamd and Maurathon shad.1 jointly 
prepare, amd Ashland shall file with the SEC, the Proxy 
Statement in preliminary form, and New Ashlamd Inc. amd 
HoldCo shcuLl prepare amd file with the SEC the Ashland 
Form S-4 and Marathon shall prepare amd file with the SEC 
the Marathon Form S-4, in each pf which the Proxy Statement 
will be included as a prospectus. .Each of Ashlamd amd 
Marathon shall use its reasonable best efforts to respond 
as promptly as practicadile to amy commerits of the SEC with. 
respect tp the Prpxy Statement amd the Fprms S-4. 

(b) Each of Ashland amd Marathon shall use its 
reasonable best efforts to have the Forms S-4 declaured 
effective imder the Securities Act as pronptly as 
practicable and on the same date. Ashland shauLl use its 
reasonable best .efforts to cause the Proxy Statement to be 
mailed to Ashland's shareholders as promptly as practicaible 
after the Forms S-4 are declaured effective under the 
Securities Act. The parties shall also take any action 
(other than qustLlfying to do business in any jurisdiction 
in which it is not now so qusilifled) required to be taken 
under any applicable state securities Laws in connectiori 
with the Marathpn Share Issuance, the HcldCp Share Issuamce 
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amd the New Ashland Inc. Share Issuance, and Ashlamd shall 
furnish all Information concerning Ashland and the holders 
of Ashlamd Commbn Stock amd rights to acc[uire Ashland 
Common Stock pursuamt to the Ashland Stock Plams as may be 
reasonably reqpiested in connection with any such action. 
The parties shall notify each other promptly of the receipt 
of any comments from the SEC or its staff and of any 
request by the SEC or its staff for amendments or 
supplements to the Proxy Statement or the Forms S-4, or for 
additional information amd shall promptly supply each other 
with copies of all written correspondence and written or 
oral summaries of all material oral comments between such 
party or amy of its representatives, on the one hand, and 
the SEC or its staff, Pn the other hamd, with respect to 
the Proxy Statement; the Forms S-4 amd the Tramsactions. 
Each of Ashlamd, Marathon, New Ashlamd Inc. amd HoldCo 
shall cooperate and provide the other paurties with a 
reasonaible opportunity to review aind comment on amy 
amendment or supplement to the Proxy Statement amd the 
Forms S-4 prior to filing such with the SEC, and each will 
provide the other parties with a copy of all such filings 
made with the SEC. Notwithstanding any pther provision -
herein to the contrary, no ameridment or supplement 
(including by incorporation by reference) to the Proxy 
Statement or the Forms S-4 shaQl be made without the 
approval of both Ashland amd Maurathon, which approval shall 
not be unreasonaibly withheld or delayed; provided that, 
with respect to documents filed by a party hereto that are 
incorporated by reference therein, this right of approval 
shall apply only with respect to information relating to 
(i) the other pairty or its business, finamclal condition or 
results of operations or (11) the Transactions. Each of 
- .the parties shall promptly provide each pther party with 
drafts of all written ccrrespondence Intended to be sent to 
the SEC in connection with the Transactioris and, to the 
extent practicable, allow each such pairty the oppprtunlty 
.to comment thereon prior to delivery to the SEC. 

(c) If prior to the Closing, amy event occurs 
with respect to Ashlamd or any Ashland Subsidiary, or any 
change occurs with respect to other information supplied by 
or on behalf of Ashland for inclusion in the Proxy 
Statement or the Forms S-4 which is required to be . 
described in an amendment of, or a supplement to, the Proxy 
Statement or the Forms S-4, Ashland shall promptly notify 
Marathon of such event, and Ashland and Marathon shall 
cooperate in the prompt filing with the SEC of any 
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necessary amendment or supplement to the Proxy Statement or 
the Foirms S-4 and, as recpilred by Law, in disseminating the 
Information contained in such amendment or supplement to 
Ashland's shareholders. 

{d) If prior to the Closing, amy. event occurs 
with respect to Marathon or any Marathon Subsidiary, or any 
change occurs with respect to other information supplied by 
or on behalf of Marathon for inclusion in the Proxy 
Statement or the Forms S-4 which is required to be 
described in an aunendment of, or-a supplement to, the Proxy 
Statement or the Forms S-4, Marathon shaLLl promptly notify 
Ashland of such event, and Marathon amd Ashland shall 
cobperate in the pronpt filing with the SEC of any 
necessairy amendment or supplement to the Proxy Statement or 
the Forms S-4, ais required by Law, in disseminating the 
Infonnation contained in such amendment or supplement to 
Ashland's Shareholders. 

(e) Ashland shall,, as promptly as practicable 
following the effectiveness of the Forms S-4, duly call, 
give notice of, convene amd hold a meeting of its 
shareholders (the- "Ashlamd Shareholders Meeting") for the 
purpose of seeking the Ashland Shaureholder Approval. 
Without limiting the generality of the foregoing, Ashland 
agrees that, to the fullest extent permitted by applicable 
Law, its obligations pursuant to the first seritence of this 
Sectipn 9.01(e). shall not be affected by (1) the 
commencement, public proposal, public disclosure or other-
communlcatlori to Ashlamd of any Competing Ashland Proposal 
or (11) the withdrawaLL of the Ashland.Board's adoption, 
appro-vail or recommendatlpn of the TransaQtlori Agreements 
and the Tramsactions. 

(f) Ashlamd shall use Its reasonable best 
efforts to cause to be delivered to Maurathon a letter of 
Ernst & Young LLP, Ashland's independent public 
accountants, dated as of the date on which the Ashlamd 
Form S-4 shall become effective and addressed to Maurathon, 
in form and substance reasonably satisfactory to Maurathpn 
and custpmary in sccpe and substance for "comfort* letters 
delivered by Independent public accountants in connection 
with registration statements similar to the Ashland Form S-
• 4 . ' . ' 

(g) Marathon shall use. its reaspnable best 
efforts tp cause tc be delivered tb Ashland a letter pf 
PricewaterhouseCcppers LLP, Maucathpn's Independent public 

(tHT60Iiri23273SSnSt4733Oi03/ie/04—OC|02 pll 

— ASH00071 



58 

accountamts, .dated as of the date on which the Marathon 
Form S-4 shall become effective amd addressed to Ashland, 
in form amd substance reasonaibly satisfactory to Ashlamd 
and customary in scope and substance for "comfort" letters 
delivered by independent public accountants in connection 
with registration statements similar to the Marathon 
Form S-4. 

(h) Ashlamd shall use its reasonable best 
efforts promptly to prepare amd file with the SEC a 
registration statement on Form 8-A or Form 10, as 
applicable, under the Exchamge Act in connection with the 
New Ashlamd Inc. Common Stock, including the associated 
Ashlamd Rights (the "Exchamge Act Registration Statement"). 

SECTION 9.02. Access to Information; 
Confidentiality. Prior to the Closing, each of Ashland and 
Marathon shall furnish promptly to the other party such 
infoinnation concerning its business, properties, assets, 
liabilities and personnel, amd shall provide such other 
party and such other party's officers, employees, agents 
and representatives, including personnel of MAP, access, at 
CLLI reasonaible times upon reasonable notice, to its arid its 
subsidiaries' facilities, records and personnel, as such 
other: party may reasonaibly req[uest; provided, however, that 
either party may withhold (1) amy document or information 
that "is subject to the terms of a confidentiality agreement 
with a third party, (ii) such portions of documents or 
information relating to pricing or other'matters that are 
highly sensitive if the exchange of such documents (or 
portions thereof) or information, as determined by such 
pairty's counsel, might reasonaUbly result in emtltrust 
difficulties for such paurty (oir amy of its affiliates) 
and/or (iii) any document or Information that it reasonably 
believes constitutes information protected by 
attPmey/client privilege iif such privilege would be 
adversely affected by reason of being so provided. If amy 
material is withheld by such party pursuant to the proviso 
to the preceding sentence, such paurty shall inform the 
other party as to the general nature of what is being 
withheld and otherwise maike reasonable and appropriate 
substitute disclosure arrangements under the circumstances. 
All information exchanged pursuamt to this Section .9.02 
shall be subject to the confidentiality agreement daited 
Mairch 28, 2003, between Ashlamd and Marathon (the 
"Confidentiality Agreement"). 
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SECTION 9.03. Reasonable Best Efforts; 
Notificatipn. (a) Uppn the terms and subject to the 
conditions set forth in this Agreement, each of the parties 
shall use its reasonable best efforts to tadce, or pause to 
be taken, all actlens, and to do, or cause to be done, and 
to assist and cooperate with the other parties in doing, 
all things necessary, proper or advisable to consummate and 
maike effective, in the most expeditious manner practicable, 
the Transactions, including (1) the obtaining of all 
necessary actions or nonactions, waivers, consents, orders, 
authorizations and approvals from Governmental Entities and 
the maiking of all necessary registrations, declairations and 
filings (including fildLngs with Governmental Entities, if 
any) and the talking of all reasonable steps as may be 
necessary to obtain am approval or waiver from, br to avoid 
an action or proceeding by, amy Governmental Entity, 
• (ii) the- obtaining of all necessary consents, approvals or 
waivers from third parties, (ill) the defending-of any 
lawsuits or other legal proceedings, whether judicial or . 
administrative, challenging this Agreement or any other 
Transaction Agreement br the consummation of the 
Transactions, including seeking to have amy istay or 
temporary restraining order entered by amy court or other 
Government ail Entity -vacated or reversed amd (Iv) the 
execution and delivery of amy additional instruments 
necessary to consummate the Tramsactions amd to fully carry 
out the purposes of the Transaction Agreements. In 
connection with and without limiting the foregoing, the 
Ashland Parties and the Marathon Paurties shall (1) take all 
action necessary to ensure thait no state takeover statute 
or similar statute or regulation is or becomes.applicadsle 
to any Transaction Agreement, amy Ancillary Agreement or 
amy Tramisaction and (11) if amy state takeover statute or 
similar statute or regulation becomes applicable to amy 
Transaction Agreement, any Ancillary Agreeinent̂  or amy 
Transaction, take all action necessaury to ensure that the 
Transactions may be consummated as pronptly as practicable 
on the teirms contenplated by the Tramsaction Agreements. 
Notwithstanding the foregoing, Ashland amd its 
Representatives shall not be prPhiblted under this 
Secticn 9.03(a) frcm taking any acticn permitted by 
Section 8.02. Nothing in this Section 9>03(a) shall be 
deemed to require Marathon to waive amy rights or agree to 
amy limitation on the operations of Marathon or any of its 
subsidiaries pr tP dlsppse of amy asset pr collecticn of 
assets of any Marathpn Party pr any of their respective 
subsidiaries or affiliates, in each case that would have a 
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material adverse effect on the business, condition 
(financial or other) or results of operations of (1) MAP, 
the Maleic Business amd the VIOC Centers, taken as a whole, 
or (11) Marathon and its. subsidiaries, taken as a whole. 

(b) Upon the terms and subject to the conditions 
set forth in this Agreement, Ashland shall use its 
reasonable best-efforts to cause the condition set forth in 
Section 10.02(c) (Specified Consents) to be satisfied. The 
parties, together with their finamclal ad-visoris, shall 
consult periodically regarding the scope of "reasonaible 
best efforts," which will not require Ashlamd to incur 
commercially unreasonaJale costs to satisfy such condition. 
With respect to the Ashlamd Public Debt (as defined in this 
Section 9.03(b)), the parties-aclcnowledge that Ashland may 
obtain consents through a tender offer or consent 
solicitation (or combination thereof), to be consummated on 
the Closing Date amd to be commenced on a date mutuailly 
agreed by Ashland and Marathon but in amy event no later 
than five business days after the satisfaction of the-last 
to be satisfied of the conditions set forth in 
Sections 10.01(a) (Ashland Shareholder Approval), 10.01(c) 
(Antitrust) and 10.01(f) (Receipt of Private Letter 
Rulings; Tsuc Opinions) to expressly permit the Transactions 
and eliminate indenture covenants, certain events of 
default eind other relevamt provisions, all. as reasonaibly 
deemed by Ashland necessary to consvumnate the Transactions 
(or, in the case of a "combined tender offer amd consent 
solicitation, otherwise desirable). "Ashlamd Public Debt" 
means securities outstamding as of the last day of the 
month immediately preceding the month in which the tender 
offer amd/or consent solicitation is commenced (the "Debt 
Consent Measurement Date"), Issued under trie Indenture 
dated as of August 15, 19iB9, between Ashlamd amd Citibank, 
N.A. and the Amendment and Restatement thereof dated as of 
August 15, 1990 (the "Indentures"), other than any such 
securities issued after the date of this Agreement. For 
purposes of this section 9.03(b) and Section 10.02(c), 
receipt of consents from the holders of not less than 
66-2/3% in prlnclpcd aunount. of the Outstamding Securities 
(as defined in the Indentures) of amy series constitutes a 
consent with respect tc the entire principal amount as of 
the Debt Consent Measurement Date, of sUch series. For the 
avoidance of doubt, receipt of consents from the holders of 
less than 66-2/3%. In principal amount of the Outstamding 
Securities of any series shall not ccnstitute a ccnsent 
with respect to any portion of such series. 
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(c) The Marathon Parties shall use their 
reasonable best efforts (not including the payment of amy 
consideration) to obtain, prior to the Clpsing, the written 
ccnsent of Pilot Corporation, as contemplated by the Global 
Obligations Agreement among MAP, Speedway SuperAmerica LLC, 
USX Corporation, Pilot Corporation, Ashland, Jaunes A. 
Haslam II, James A. Haslaun III, William E. Haslam and Pilot 
Travel Centers LLC, dated as of September 1, 2 001, to the 
release of Ashland from its obligations contained in 
Article XIV of the Put/Call Agreement in aiccordance with 
Section 12.04 or, if such consent has not been obtained 
prior to the Closing, as promptly as possible thereafter. 

(d) (1) The Ashlamd Parties and the. Marathon 
Parties shall use their reasonable best efforts to cause 
A A A to deliver to Ashland amd Marathon the. Bring-Down AAA 
Opinions (as defined iri Sectibn 10.01 (g)) and to cause HLHZ 
to deliver to Ashlamd amd Marathon the Bring-Down HLHZ 
Opinion (as defined in Section 10.01(g)). It is understood 
that (A) the Ashland Board may rely upon the Initial AAA 
Opinions and the Bring-Down AAA Opinions if the Ashlamd 
Board determines that such reliance is appropriate (subject 
to the Indemnification amd expense reimbursement 
arramgements previously agreed between Ashlamd amd AAA) amd 
(B) the Mairathon Board may rely upon the Initial HLHZ 
Opinion and the Bring-Down HLHZ Opinion if the Marathon 
Board determines that such reliamce is appropriate (subject 
to indemnification .and expense reimbursement arramgements 
agreed between Marathon and HLHZ). 

(ii) The Ashlamd Parties amd the Mairathon 
Parties acknowledge that the-sole purpose of the 
Bring-Down Opinions is to Update the Initial 
Opinions baised on events occurring or facts being 
disclosed to AAA or HLHZ, as applicable, after 
the date of this Agreement amd prior tp the 
Closing. Therefore, the parties intend that 
(A) each Bring-Down Opinion shadl be based on the 
same valuation methodologies as the corresponding 
Initial Opinion, except for changes in 
methodology required as a result of events 
pccurrlnig pr facts being disclosed to A A A pr 
HLHZ, as applicable, after the date cf this 
Agreement and pripr tP the ClPsing, amd 
(B) events that are cpntehplated by AAA pr HLHZ, 
as applicable, in the assunpticns identified in 
its Initial Oplnlpn shpuld not be considered tc 
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have occurred after the date of this Agreement in 
determining whether to deliver the corresponding 
Bring-Down Opinion. 

(ill) Prior to the Closing, the Ashland 
Parties and MAP shall meet periodically with 
personnel of AAA and HLHZ and shall provide AAA 
and HLHZ access at all reasonaible times upon 
reasonable prior request to their respective 
personnel, properties, books and records to the 
extent reasonably required for the purpose of 
delivering the Bring-Down Opinions. 

(iv) At any time prior to the Closing, 
either Aehlamd or Marathon may request that AAA 
or HLHZ (A) update its Working Papers and 
analysis based on events occurring or facts 
disclosed to it after the.date of this Agreement 
and prior to the date of such request amd 
(B) based on such update, advise Ashlamd and 
Marathon of amy facts or circumstances that aure 
expected to result in it being unable to deliver 
its Bring-Down Opinion as of such date. The 
Ashland Paurties and the Maurathon Parties shall be 
deemed to have jointly requested AAA or HLHZ to 
comply with amy such request as promptly as 
practicaible. 

(v) in the event that AAA or HLHZ shall 
notify Ashland and Marathon of any facts or 
circumstances that aire e3q>e.cted to result in it 
being luicible to deliver its. Biring-Down Oplnlpn, 
Ashlamd or MAP, as applicable, shall have the 
right for a period of three months, or such 
shorter period as Ashland or MAP, ais applicable, 
may elect, to meet and confer with, and provide 
additional information to, AAA or HLHZ, as 
applicable, for purposes of resolving any 
concerns relating to sUch facts and 
circumstances. The Ashlamd Parties amd the 
Marathon Parties shall use their reasonable best 
efforts to cause AAA or HLHZ, as applicable 
(based on such information and any efforts by 
Ashland or MAP, as applicable, tp cure cr 
Ptherwlse address such facts and circumstances), 
tc advise Ashland arid Marathpn as prpnptly as 
practicable after the expiration of such pericd 
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whether it would be able to deliver its Bring-
Down Opinion as of such date. 

(vi) The Working Papers of AAA amd HLHZ 
relating to the Bring-Down Oplnioris, amd amy 
other Working Papers of AAA amd HLHZ prepared 
pursuamt to this Section 9.03(d) or otherwise 
relating to the Transactions, shall be made 
availaible to the Ashlamd Parties amd the Marathon 
Parties upon request at amy time prior to or 
after the Closing. The Ashland Parties amd the 
Marathon Parties shall use their reasonable best 
efforts to cause AAA amd HLHZ to provide the 
Ashlamd Parties and the Marathon Paurties 
reasonaible access to the personnel of AAA and 
HLHZ involved in the Bring-Down Opinions, during 
normal business hours upon reasonadsle prior 
request',, at any time prior tP the Closing to 
discuss matters relating to such Working Papers. 

(vii) At any time after August 1, 2004, or 
such earlier date as Ashland and Marathon may 
agree, arid prior to the Closing, either Ashland 
or Marathori may request that AAA prepare a draft 
of the Bring-Down AAA Opinions or that HLHZ 
prepare a draft of the Bring-Down HLHZ Opinion, 
in each case marked to show amy proposed chamges 
from the applicad^le form included in Section 
10.01(g) of the Marathon Disclosure Letter or in 
Section 10.01(g) of the Ashland Disclosure 
Letter, respectively, based on events occurring 
or facts disclosed to AAA. or HLHZ after the date 
of this Agreement. Thj3 Ashlamd Paurties and the 
Maurathpn Parties shaLLl be deemed tp have jointly 
requested AAA or HLHZ to comply with any such 
request as promptly as practicable: Ashlamd and 
Marathon may review amd comment on amy such 
proposed changes amd may meet amd confer with AAA 
and HLHZ for purposes of resolving any such 
comments prior to the Closing. . 

(e) Prior to the Closing, Ashland shatLl give 
prompt notice to Maurathon of: (i) any representation or 
warranty made by the Ashlamd Parties cpntalned in the 
Transactlpn Agreement^ becoming untrue or incorrect, other 
than such failures tc be true and correct that, in the 
aggregate, have not had and would not reasonably be 
expected tc have an Ashlamd Material Adverse Effect; 

I|]n00IIPt23273SS7iei4732Oi03/ie/04—0<iP2 pll 

ASH00077 



64 

prcvlded that, fpr purppses pf determining whether notice 
is required under this clause (1), the representatlpns and 
warranties of the Ashlamd Parties shall be deemed riot 
qualified by amy references therein to (A) materiality 
generally or (B) whether or not any breach, circumstance or 
other item has resulted or would reasonably be expected to 
result in an Ashlamd Material Adverse Effect; (ii) the 
failure by any of the Ashlamd Parties to perform in all 

. material respects their respective obligations under the 
Transaction Agreements; (111) any notice or other 
comnnmicatlon amy Ashlamd Party receives from amy 
Gbveimmental Entity or other person alleging, to the 
• knowledge of Ashland, with reasonable specificity, that a 
Consent of, or registration; declaration or filing with, or 
V permit from, such Governmental Entity or other person is or 
may be required in connection with the execution and 
delivery of or performamce under amy Transaction Agreement 
or the consummation of the. Tramsactions, or that any such 
action would vibl'ate- any applicaible Law or breach or 
otherwise conflict with any material agreement to which any 
of the Ashland Parties are parties or are otherwise bound; 
or (iv) amy action, suit, claim,, investigation or 
proceeding commenced or, to its knowledge, .threatened, in 
each case' seeking bo restrain or prohibit or otherwise 
materially affecting the Transactions; provided, however, 
..that no such notification shall affect the representations, 
-warranties or obligations of the Ashland Parties or the 
conditions to the obligations of the Ashland. Parties or the 
Marathon Parties -iinder the Transaction Agreements. 

(f) Prior to the Closing, Marathon shall give 
pronpt notice t o Ashlamd of: (1) amy representation or 
warramty made by the Marathon Parties contained in the 
Transaction Agreements becoming untrue or Incorrect, other 
than such failures to be true and correct that, in the 
aggregate, have not had amd would riot reasonably be 
expected to have a Marathon Material Adverse Effect; 
provided that, for purposes of determining whether notice 
is required under this clause (1), the representations and 
warramtles of the Marathon Parties shall be deemed not 
qualified by amy references therein to (A) materiality 
generally or (B) whether or not amy breach, circiimstamce or 
other item has resulted or would reasonably be expected to 
result in a Marathon Material Adverse Effect; (11) the 
failure by any of the Marathon Parties tp perfprm in all 
material respects their respective pbllgatipns under the 
Transaction Agreements; (ill) any notice or other 
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communication amy Marathon Party receives from amy 
Governmental Entity or other person auLleging, to the 
know-ledge of Marathon, with reasonaible specificity, that a 
Consent of, or registration, declaration or filing with, or 
permit from, such Governmental Entity or other person is or 
may be required in connection With the execution and 
delivery of or performance under any Transaction Agreement 
or the consummation of the Transactions, or that any such 
action would violate any applicable Law or breach or 
otherwise conflict with any material agreement to which any 
of the Mairathon Parties are parties pr are otherwise bound; 
pr (iv) amy action, suit, claim, investigation or 
proceeding commenced or, to its Icnowledge, threatened, in 
each case seeking to restrain or prohibit or. otherwise 
materially affecting the Tramsactions; provided, however, 
that no such notification shaill affect the representations, 
warranties or obligations of the Marathon Parties or the 
conditions to the obligations of the Ashlamd Parti'eis- or the 
Marathon Paurties under the Transac.tlon Agreements. 
Mairathon shall give prompt notice to Ashlamd of: (i) any 
commitment referred to in the definition of Market MAC 
Event contained in Section 14.02 ceasing to be in full 
force amd effect or (ii) amy assertion by one or more Third 
Pairty Lenders who have provided such conunitment with . 
respect to the HoldCo Borrbwlng that a market disruption or 
other similar event has occurred that would result in the 
non-satisfaction of the Market MAC Condition to the HoldCo 
Borrowing. 

(g) The Ashlamd Parties and the Marathon Parties 
shall comply with the obligations set forth in 
Sections 11.03(a) and 11.03(b) of the Put/Call Agreement 
with respect to the tramsfer of the Ashland LOOP/LOCAP 
Interest as if Maurathon Conpany had exercised the Mairathon 
Call Right (as defined in the Put/Call Agreement) 
thereunder on the date of this Agreement. The Ashland 
Parties amd the Marathon Paurties shall use their reasonable 
best efforts (not Including the payment of amy 
consideratlori) to obtain (1) any consents or approvals (in 
addition to those contenplated by Sections 11.03(a) and 
11.03(b) of the Put/Call Agreement) required for-the 
transfer of the Ashland LOOP/LOCAP Interest to HoldCb and 
the acquisition of the Ashlamd LOOP/LOCAP Interest by 
Merger Sub in the Acquisition Merger as contemplated by 
this Agreement amd (11) express releases of Ashlamd, 
executed and delivered by all parties to the LOOP T&D 
Agreement or the LOCAP T&D Agreement; as applicable. 

(( tnrC0It»i33a73SSvlSi4732I>i03/l«/04—0(t02 p l l 

ASH00079 



66 

effective as pf the Clpsing, from all liabilities, 
obligations and cbmmitments under the LOOP T&D Agreement 
and the LOCAP T&D Agreement, regardless of whether such 
lladjilitles, obligations or commitments arose before or 
after the Closing. Merger Sub shall execute such further 
Instruments pf assumptlpn as may be required as a result of 
the acquisition of the Ashland LOOP/LOCAP Interest by 
Merger Sub in the Acquisition Merger as contemplated by 
this Agreement. If Ashland is not released from all 
• liabilities, obligations and commitments under the LOCAP 
T&D Agreement in accordance with clause (11) of the second 
immediately preceding sentence, Ashlamd shall cause the 
LOCAP T&D Assumption Agreement (as defined in 
Section 14.02) to be executed and delivered by the parties 
specified therein to be parties thereto, amd if Ashlamd has 
not been released from all liaibilities, obligations and 
connmitments under the LOOP T&D Agreement in accordamce with 
this Section 9.03 (g) , Ashlamd shall cause the LOOP T&D 
Assumption .Agreement (as defined in Section 14.02) to be 
executed and delivered by the paurties specified therein to 
be parties thereto, in each case as contemplated by 
Section 1.02 (b). 

SECTION 9.04. -Fees amd Bxp.enses. (a) Except as 
provided below, all fees and expenses (Including amy 
broker's or finder's fees amd the e3q>enses of 
representatives and counsel) incurred in connection with 
the Transactions shall be paid by the party incurring such 
fees or expenses, whether or not the Transactions are 
consummated. 

(b) Ashlamd amd Marathon shaill share equally 
(1) fees amd expenses of Morgam Joseph & Co., Inc. iri 
coimectlon with its apprailsal of the Maleic Business and 
the VIOC Centers, (11) fees and expenses of D&T for 
purposes of allocating the value of MAP to its assets in 
anticipation of the MAP Partial Redemption amd for use by 
Marathon for GAAP reporting purposes, (ill) fees amd 
e:iq[>enses of Patton Boggs LLP in connection with obtaining 
the consent from the Department of Transportation with 
respect to the transfer of Ashland's interest in LOOP LLC, 
as required by the permit issued by the Department of 
Transportation relating to LOOP LLC, (iv) fees and expenses 
incurred in connection with filing, printing and mailing of 
the Proxy Statement and the Forms S-4, including the SBC 
filing fees associated with the Proxy Statement, the 
Marathbn Fcrm S-4 amd the Ashlamd Form S-4; provided. 
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however, that each cf Ashland and Marathpn shall pay the 
fees and expenses of their respective counsel and 
independent aUdlTors in connection with the preparation and 
filing of such documents amd (v) fees and expenses of one 
firm engaged by Ashland, and reasonably acceptaible to 
Marathon, with respect tp the spllcltaticn pf proxies in 
cpnnectlon with the Ashland Sharehplders Meeting. Except 
as set forth in Section 9.03(d)(1), Marathon shall pay the 
fees and expenses of AAA in coiiriectlon with the Initial AAA 
Opinions amd the .Bring-Down AAA Opinions and Ashland shall 
pay the fees and expenses of HLHZ in connection'with the 
Initial HLHZ Opinion amd the Bring-Down HLHZ Oplnlpn. 
Marathon shall pay the fees (other tham any guauramtee fee 
payable after Closing pursuant to the Reimbursement 
Agreement) and expenses relating to the HoldCo Borrowing. 
Merger Sub ahall pay amy guaramtee fee payable after 
Closing pursuamt to the Reimbursement Agreement. Ashlamd 
shall pay the fees and expenses relating to obtaining the 
consents referred to in Section 10.02(c) (Specifled 
Consents). Costs amd expenses incurred in connection with 
the arramgements described in Section 9.02(e) of the 
Put/Call Agreement, if applicable, shall be allocated in 
accordance with such section. 

(c) Ashland shall, pay to Marathon a fee of 
$3 0,000,000 (the "Termination Fee") if: (i) Maurathon 
terminates this Agreement pursuamt to Section ll.QKd) ; 
(ii) Ashland terminates this Agreement pursuant to 
Section 11.01(f); or (iii) amy person makes ai Conpeting 
Ashland Proposal that was publicly disclosed pripr to the 
Ashlamd Shareholders Meeting and not withdrawn by the date 
pf the Ashlamd Shareholders Meeting amd thereafter this 
Agreement is terminated pursuant to Section 11.01(b)(ill) 
and within 15. months of such termination Ashlamd enters 
into a definitive agreement to consummate, or consummates, 
any transaction (other tham a tramsaction involving 
Marathon or any of its affiliates, or amy successbr thereto 
under the Put/Call Agreement, as a party thereto) of a kind 
described in clause (1), (11) or (ill) of the deflnltlpn of 
"Competing Ashland Proposal" (solely for purposes of this 
Section 9.04(c), the term "Competing Ashland PrbposaLL* 
shall have the meaming set forth in the definition of 
Competing Ashland Proposal contained in Section 8.02(e) 
except that the reference to "any of Ashlamd's Membership 
Interest* in clause (ill) thereof sheULl be deemed a 
reference to "a majority pf Ashlamd's Membership 
Interest"). Any fee due under this Secticn 9.04(c) shall 
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be paid by wire transfer cf same-day funds (A) in the case 
of clause (1) or (11) of the preceding sentence, on the 
date of termination of this Agreement, and (B) in the case 
of clause (111) of the preceding sentence, on the date of 
execution of such definitive agreement or, if earlier, 
consummation of such tramsactions. 

(d) Ashlamd shall pay to Marathon $10,000,000 
(which shall be in addition to any Termination Fee payable 
pursuant to Section 9.04(c)), which Ashland and Marathon 
agree is a reasonable, estimate of Marathon's expenses 
incurred in coimectlon with this Agreement, if (1) this. 
Agreement is terminated pursuamt to Section 11.01(c) or 
(11) Ashland is obligated to pay the Termination Fee under 
Section 9.04(c). Any fee due under Section 9.04(d)(1) 
shall be. payaible upon demamd following such termination. 
Any fee due under Section .9.04 (d)'(ii) shall be paiid by wire 
transfer pf saime-d.ay funds .on the date-of payment of the 
Termination Fee. The payment by Ashland to-Marathon under 
this Section 9.04 (d) following termination of this 
Agreement pursuant to Section 11.01(c). shall not impair^ amy 
..claim for damages or amy other right or remedy available to 
Marathon (other tham for expenses incurred in connection 
with this Agreement) , at law or in equity, arising out of 
or resulting from amy breach or failure to perform which 
gave rise to Marathon's right to terminate this Agreement 
pursuant to Section 11.01(c). 

(e) Marathon shaOLl pay to Ashland $10,000,000, 
which Ashland amd Marathon agree is a reasonable estimate 
of Ashland's expenses incurred in connection with this 
Agreement, if this Agreement is terminated pursuamt to 
Section 11.01(e), payable upon demand follpwirig such 
termination. The paymerit by Maurathon to Ashland under this 
Section 9.04 (e) following termlnatibn of this Agreeihent 
pursuamt to Section 11.01(e) shaill not inpalr any claim for 
damages or any other right. or remedy available to Ashlamd 

(other than for expenses incurred in • connection with this 
Agreement), at law or in equity, arising out of or 
resulting from any breach or failure to perform which gave 
rise to Ashland's right to terminate this Agreement 
pursuamt to Section 11.01(e). 

SECTION 9.05. Public Announcements. The Ashland 
Parties, bn the one hand, and the Maraithon Parties, on the 
other hand, shall consult with eaich other before issuing,^ 
and provide each other the opportunity tp review amd 
comment upcn, any press release pr pther similaur written or 
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scripted public statements (Including communications to 
employees generally of MAP, the Maleic Business or the VIOC 
Centers) with respect tc the Tramsactlpns and shall not 
issue amy such press release br make any such public 
statement prior to such consultatipn, except as may be 
required by applicaQ>le Law, court process oir by obligations 
pursuamt to any listing agreement with or rules of amy 
national securities exchange. 

SECTION 9.06. Affiliates. Prior to the date of 
the Ashland Shareholders Meeting, Ashland shall deliver to 
Marathon a letter identifying all persons who are expected 
by Ashland to be, at the date of the Ashlamd Shareholders 
Meeting, "affiliates" of Ashland for purposes of Rule 145 
under the Securities Act,, amd Ashland shall update such 
list if necessary- prior, to the Closing to identify all 
persons Ashlamd reasonably believes may have been 
"affiliaites'; of Ashlamd for purposes of Rule 145 under the 
Securities Act on the date of the A/shlamd Shareholders 
Meeting. . Ashlamd shall use its reasonaible best efforts 
(not including the payment of any consideration) to cause 
each such person to deliver to Marathon on or prior to the 
Closing Date a written agreement substamtially in the form 
attached hereto as Exhibit C. 

SECTION 9.07. Stock Exchange Listings. 
(a) Marathon shall prepare amd submit to the NYSE am 
application (or amendment thereto) foir listing on the NYSE 
of the Marathon Common Stock to be Issued in the 
Acquisition Merger, and shall use its reasonable best 
efforts to obtain, prior to the Ashlamd Shareholders 
Meeting, appro-val. for the listing of such shares, subject 
to official notice of Issuance. 

(b) Ashland amd New Ashlamd Inc. shall prepare 
and submit to the NYSE or The Nasdaq Stock Market 
("NASDAQ") an application (or amendment thereto) fpr 
listing on the NYSE cr NASDAQ pf the New Ashland Inc. 
Cpmmpn StPck tp be. isisued tp holders of Ashland Common 
Stock in the Acquisition Merger, and shall use their 
reasonable best efforts to pbtadn, pripr tp the Ashland 
Shareholders Meeting, approval for.the listing of such 
shares, subject to officiaLl notice of Issuance. 

SECTION 9.08. Rights Agreements; Ccnsequences if 
Rights Triggered, (a) if any Distributicn Date occurs 
imder the Ashlamd Rights Agreemerit at any time during the 
period frpm the date pf this Agreement tP the Acquisition 

ttHTCCntPt23273S5TlCi4732Di03/lt/04—0«t02 p | | 

ASH00083 



70 

Merger Effective Time, Ashland and Marathon shall make such 
adjustment to Articles II, III amd IV as Ashlamd and 
Marathon shall mutually agree so as to preserve the 
economic benefits that Ashland amd Marathon each reasonably 
expected on the date of this Agreement to receive as a 
result of the consummation of the Transactions. 

(b) In the everit that Maurathon enters into or 
adopts ci rights agreement and, at amy time from the date of 
this Agreement to the Closing Date, a "distribution date", 
"share acquisition date", "triggering event" or similar, 
event occurs thereunder, the Marathon Board shall take such 
actions as are necessary under such rights agreement to 
provide that rights certificates representing an 
.appropriate number of Marathon rights are issued to former 
Ashland shareholders who receive Mairathon Common Stock 
pursuaint to the Acquisition Merger. If Marathon is not 
permitted under- such right's agreement to provide rights 
certificates to such former Ashlamd shareholders,- Ashlamd 
amd Marathon shall make sUch adjustment to Article IV as -
Ashlamd and Marathon shall mutually agree so as to preserve 
the economic benefits that Ashland amd Marathon each 
reasonably expected on the date of this Agreement to 
receive as a result .of the consummation of the 
Tramsactions. 

SECTION 9.09. St. Paul Park Judgment and Pleei 
Agreement; Plains Settlement. (a) After the Closing, 
(1). MAP shall complete the St. Paul Park QQQ Project (as 
defined in this Section 9.09(a))(if it has riot been 
conpleted pripr to the Closing) and (11) the Marathon 
Parties shall allow New Ashlamd Inc., the United States 
Probation Office amd their respective consultants amd 
advisors appropriate access to the St. Paul Park refinery 
to allpw them tp monltpr and ascertain cpmpletlon pf the 
St. Paul Park QQQ Project and assure ccmpllamce pf the 
"systems" (as defined in the St. Paul Park Judgment and 
Plea Agreement (as defined in Section 14.02)) with the 
St. Paul Park Judgment amd Plea Agreement. The "St. Paul 
Park QQQ Project" meams the upgrade of aill process sewers, 
junction boxes and drains at the St. Paul Park refinery to 
cbmply with Subpart QQQ of the New Source Performamce 
Stamdaurds of the Clean Air Act, 42 U.S.C. § 7413(c) (1), in 
accordamce with the St. Paul Park Judgment and Plea 
Agreement. 

(b) Ashland or New Ashland Inc. shall beaur the 
cost bf the St. Paul Park QQQ Project incurred after 
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January 1, 2003 not to exceed $9,670,000 (if the Clpsing 
occurs on or before December 31, 2004) or the ampunt pf the 
Price Reducticn (as defined in Amendment NP. 1 to the 
Put/Call Agreement) (if the Closing occurs after 
December 31, 2004) (the "St. Paul Park QQQ Project Pa-yment 
Amount"). The following amounts shall be credited against 
the St. Paul Park QQQ Project Payment Amount: (i) 38% of 
(A) all out-of-pocket costs incurred after Jariuary 1, 2003 
by MAP and (B) intemail engineering costs of MAP incurred 
after January l, 2003, in each case for which MAP has not 
been reimbursed by Ashlamd, prior to the Closing, in each 
case arising out of or relatltig to the St. Paul Park QQQ 
Project, (11) all out-of-pocket costs Incurred after 
January 1, 2003 by MAP amd intemal engineering costs of 
MAP incurred after Jamuairy 1, '2003, for which MAP has been 
reimbursed by Ashland, prior to the Closing, in each case 
arising out of or relating to the St. Paul Park QQQ 
Project, amd (iii) $1,569,400, which amount represents .3 8% 
of the $4,130,000 pad-d by MAP "as pairt of the.Plains 
Settlement (the sum of the aunount referred to in clauses 
(1), (11) and (ill) being the "Prior Payments"). MAP shall 
pro-vide to Ashlamd, at least two business days prior to the 
Closing Date, a written statement setting forth in 
reasonable detail its. calculation of the aunounts referred 
to in clauses (1) and (.11) of the preceding sentence. 
Promptly following the Closing, if the St. Paul Park QQQ 
Project Payment Amount exceeds the Prior Payments, New 
Ashlamd Inc. shall, smd if the Prior Payments exceed the 
St. Paul Park QQQ.Project Payment Amount, MAP shall, maike 
payment to the other party of the amount of such excess, by 
wire tremisfer of immediately availaible fUnds to a bamk 
account designated in writing by MAP or New Ashlamd Inc., 
as applicable, at least two business days prior to the 
Closing Date. 

SECTION 9.ip. Consequences of .Inability To 
Tramsfer the Ashland LOOP/LOCTlP Interest on the Clbslng 
Date. The parties acknowledge that, pursuamt to the MAP 
Governing Documents, Ashlamd is obligated to pay to MAP am 
amount equal tp any dividends pr distributipns that Ashlamd 
recei-vres in respect of the Ashlamd LOOP/LOCAP Interest net 
of certain Taxes inposed on Ashland or withheld from such 
dividends or distributions, and accordingly, the economic 
benefits of the foregoing have already been effectively 
transferred to MAP. Accordingly, notwithstanding anything 
to the ccntrairy contained herein, it shall not be a 
condition to the Closing or the effectiveness of any of the 
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Transactions that Ashlamd shall have contributed the 
Ashland LOOP/LOCAP Interest to HoldCo in accordance with 
Section 1.02(b) and the MAP/LOOP/LOCAP-Contribution 
Agreements. In the event that any consents or approvals 
required for the tramsfer of the Ashland LOOP/LOCAP 
Interest are not obtained prior to the Closing, and as a 
consequence Ashland is not able to contribute the Ashlamd 
LOOP/LOCAP Interest to HoldCo on the Closing Date, the 
provisions set forth in Sections 9.02(e), 13.03 amd 13.04 
of the Put/Call Agreement shall apply; provided, however, 
that, from amd after the Closing, any payments described in 
the first sentence of this Section 9.10 shall be made by 
New Ashland Inc. to Merger Sub for the benefit of MAP. 

' SECTION 9.11. Consents Under Assigned Contracts. 
Ashland amd Marathon shall use their reasonable best 
efforts (not including the payment of any consideration) to 
obtaiin any Consents, of third paurties necessary to effect 
'the assigriment to and .assumption by HoldCo of, and the 
release of Ashlamd from, the Assigned Contracts (as defined 
in each of the MauLeic Agreement and the VIOC Agreement) , 
including in the case of the Maurathon Parties by providing 
such assuramces regarding performance by Merger Sub (as 
successor to HoldCb) after the Closing.ais may be reasonadDly 
required to obtain such Consents. 

SECTION 9.12. Administrative Proceedings. After 
the Closing, if the Marathon Parties receive notice or 
become aware of any consent decree or order, notice of 
violation, administrative enforcement action or similar 
administrative action (each, an "Administrative 
Proceeding") relating to MAP and naming Ashlamd as a 
resppnslble party, the Marathon Parties shall promptly 
notify Ashland of such Administrative Proceeding. Ashland 
may t a k e , and MAP shaai provide Ashland with such 
cooperation as Ashland may reasonably request In connection 
with, amy reasonable action to remove Ashland's name from 
such Administrative Proceeding, so long as such removal is 
appropriate under trie clrcumstamces (taking into 
consideration the applicable provisions of the Transaction 
Agreements, the Ancillary Agreements, the MAP Governing 
Documents and applicable Law) . Nothing in this 
Section 9.12 is intended to affect MAP's right to control 
its defense of such Administrative Proceedings. 

SECTION 9.13. Replacement of Distributed 
Receivables. To the extent any Distributed Receivable is 
reduced or camceled (other than as a result of a breach by 
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the obligor therebf of its payment obligation), or to the 
extent Ashland makes any payment in respect of proceeds of 
any Distributed Receivadale to the holder of any Lien 
referred to in clause (iv) below after the collection of 
such Distributed Receivaible in order to satisfy such Lien, 
including as a result of (1) defective br rejected goods or 
services, any cash discount or governmental or regulatory 
action, (11) a setoff in respect of any claim by the 
obligor thereof, (ill) an obligation of MAP to pay the 
obligor thereof any rebate or refund or (iv) any Lien with 
respect to such Distributed Receivable, other than any Lien 
arising from actions or inactions of any of the Ashland 
Parties or their affiliates (and not any of the Marathon 
Parties or their affiliates), then MAP shall promptly 
assign to Ashlaind accounts receivable of MAP, selected in 
accordance with the protocol set forth in Exhibit A, with a 
total Value equaJ. to, in the case of a .reduction, the Value 
bf such reduction, in the case of a payment, the aunount of 
such payment, or, in the case of a cancelation, the Value 
of such Distributed Receivad^le. Ashland shall assign back 
to MAP any Distributed Receivables that have been replaced 
pursuant to this Section 9.13. 

SECTION 9.14. Transition Services. Within 120 
days after the date of this Agreement, Maurathon shall 
provide written notice to Ashlamd specifying which of the 
services currently being performed by Ashland for the 
Maleic Business that Marathbn requests New Ashland-iric. to 
continue to perform during the transition period after the 
Closing specified in, amd in accordamce with the terms of, 
the Trauisition Services Agreement - (as defined in .the Maleic 
Agreement). Prior to the clbsing, Ashlamd and Marathpn 
shaill agree on the scope of such transition services and 
shall prepare appropriate schedules to the Transltlpn 
Services Agreemerit tp reflect such transition services. 
Unless otherwise agreed by Ashlaind amd Maurathon, the fees 
fpr such trarisltion services shall be as specified in 
Section 2.1 (without regard to clause (1) of the first 
sentence thereof) of the fomi of Transition Services 
Agreement attached as an exhibit to the Maileic Agreement. 
Such transition services shall be provided during the term 
specified in Section 2.2 of subh form of Transltlpn 
Services Agreement, subject tc the termlnatipn and nptlce 
prcvisipns specified therein. 

SECTION 9.15. MAP Partial Redemptlcn Ampunt. 
(a) Ashland shall use its reaspnable best effprts tP cause 
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Delcitte & Touche LLP (^D&T") to provide Ashland amd 
Marathpn, on or prior to August 15, 2004, (1) a preliminary 
report prepared by D&T setting forth D&T's good faith 
estimate as to the respective aunounts of accounts 
receivable amd cash to be distributed by MAP in the MAP . 
Partial Redemption and (11) amy supporting schedules amd 
other information prepared by D&T in connection with such 
report as Marathon may reaspnably request. Ashland shall 
use its reasonable: best efforts to cause D&T to provide 
Aishlamd and Maurathon amy updates to such report, schedules 
and other information from time to time as Marathon may 
reasonably request. 

(b) The Marathon Parties shaill cause MAP to have 
availaible for distribution at Closing in the MAP Partial 
Redemption cash in am amount, amd accounts receivable with 
a Value, which in the aggregate ec[ual the Estimated MAP 
•Partial Redenption Amount. The A^hlarid Parties and the 
Marathon Paurties shall use their reasonable best efforts to 
cause MAP to have available for distribution at Closing in 
the MAP Paurtlal Redemption cash in an amount equal to the 
Cash Amount and accounts receivable with a total Value 
equal to the AR Amount. Notwithstanding the provisions of 
Section 8.01(c) or amy provision of the MAP LLC Agreement 
(as amended by the MAP LLC Agreement Amendment or otherwise 
amended hereafter), amd without requiring a vote, pursuant 
to Section 8.07(b) of the MAP LLC Agreement (as amended by 
the MAP LLC Agreement Amendment or btherwise aunended 

• hereafter) , in the event Marathon reasonaibly expects that 
MAP will, not have sufficient cash amd accounts recel-vable 
availaible for distribution to Ashlamd to fund the payment 
of the Estimated MTIP .Paurtlal Redenption Amount (after 

• taking into account MAP'is reasonably anticipated working 
capital requirements) on the expected Closing Date, MAP 
shall be permitted to sell or otherwise dlsppse of assets, 
or enter into sale/leaseback arramgements, in each case in 
arm's-length transactions with unaffiliated third parties, 
that are treated for Federal Income T'aix purposes as 
dispositions, not borrowings, in order to raise funds to 
satisfy such funding requirement. 

(c) If the Closing occurs, all Tax Items (as 
defined in the Tax Matters Agreement.) from any sale, 
dlspositipn or sale/leaseback arrangement effected pursuant 
to Section 9.15(b) that is not effected in the ordinaury 
course of MAP's business and is not reflected iri MAP'S 
"Business/TactIcail Plan & Budget 2004-2006" dated 
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December 16, 2003 shall be allocated to Marathon Company. 
The Marathon Parties shall (1) pronptly notify Ashland of 
any written proposal made or. received by amy of the 
Marathon Parties relating to such a sale, disposition or 
sale/leaseback arrangement, and in amy event shall notify 
Ashland of any such proposed sale, disposition or 
sale/leaseback arrangement not less than five days prior to 
entering into am agreement to effect amy such sale, 
disposition or sale/leaseback arrangement; (11) in 
connection with amy such prcppsal, advise Ashlamd in 
writing of the assets to be tremsferred, the identity of 
the proposed tramsferee amd the material terms arid 
conditions of the proposed sale, disposition or 
sale/leaseback arrangement; (ill) keep Ashland reasonably 
informed on a timely baisls of the status amd details of 
such proposed sale, disposition or sale/leaseback 
arrangement, prior to amd after entering into an agreement 
to effect amy such sale, disposition or sale/leaseback 
arramgement, including any details that may affect the 
timing of the Tramsactions, and provide Ashland with copies 
of all material documents related to such proposed saile, 
disposition or sale/leaseback aurrangement; and (iv) use its 
reasonaible best efforts to effect the closing of amy such 
sale, disposition or sale/leaseback aUrrangement 
substaritially concurrently with the Closing. 

(d) Ashlamd shall provide Marathon not less than 
90 days notice if Ashlamd intends to waive the condition 
set forth in Section 10.02(f), iri which case the Marathon 
Parties shall cause MAP to have available for distribution 
at Closing in the MAP Partial Redenption • such additional 
cash as may be required to comply with the first sentence 
of Section 9.15(b). 

SECTION 9.16. Ashland Debt Obligation Amount. 
No later than August 1, 2004, Ashlamd dhall provide tp 
Mairathon a schedule setting forth estimates, prepared in 
gopd faith by Ashlamd in light of any comnninl cat ions with 
the Intemal Revenue Service (the "IRS"), written or 
Ptherwlse, pf the Ashland Debt Obllgatipn Amounts based pn 
assumed Closing Dates occurring on the last day of each 
month from August pf 2004 thrpugh June of 2005. Ashland 
shall update iauch schedule pronptly follpwing any 
communication with the IRS, written or otherwise, that 
would materially affect the Ashland pebt Obligation Amount 
for any assumed Closing Date. Within five business days of 
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Ashland's receipt cf the Private Letter Rulings, Ashlamd 
shall provide to Marathon a schedule setting forth the 
Ashlamd Debt Obligation Amount for each such assumed 
Closing Date after the date of such schedule. Ashland 
shall not, without the prior written consent of Marathon, 
effect any repurchase, repayment or defeasamce prior to the 
Closing Date of amy debt outstamding as of the date of this 
Agreement (and amy refinamcings of such debt by Ashland or 
any of its affiliates) that would reduce the Ashland Debt 
Obligation Amount (talking into consideration amy 
refinancing of such debt by Ashland or amy of its 
affiliates), except to the extent required by the terms of 
such debt (including, with respect to obligations other 
than (1) the Ashland Public Debt, (11) any other debt 
Issued after the date of this Agreement to refinance amy 
portion of the Ashland Debt Obligation Amount amd 
(ill) Ashlamd's industrial revenue bonds, as a result of 
any notice of Ashlamd's intent to repurchase, repay or 
defease such obligations on an expected Closing, pate; , 
provided, that such notice is delivered by Ashland after 
the satisfaction of the last to be satisfied of the 
conditions set forth in Sections 10.01(a) (Ashland 
Shareholder Approval), 10.01(c) (Antitrust) amd lo.01(f) 
(Receipt of Pri-vate Letter Rulings; Teix Opinions)) . 

ARTICLE X 

Conditions Precedent 

SECTION 10.01. Conditions to the i^hlamd 
Parties' and the Marathon Paurties' Obligations to Effect 
the Transactions. The respective obligation of the Ashlamd 
Parties amd the Marathon Parties to effect the Transactions 
is subject to the satisfaction or waiver on or prior to the 
Closing Date of the following conditions: 

(a) Ashlamd Shareholder Approval. Ashland shall 
have obtained the Ashlamd Shareholder Approval. 

(b) Listing. The shares of Maurathon Commpn 
StPck issuable in the Marathon Share Issuance shall have 
been approved for listing on the NYSE, subject to official 
notice of issuamce, and the shares of New Ashland Inc. 
Common Stock Issuable in the New Ashland Inc. Share 
Issuamce shall have been approved for listing on the NYSE 
or NASDAQ, subject to official notice of issuamce. 
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(c) Antitrust. Any waiting period (and any 
extension thereof) applicable to the Transactions under the 
HSR Act shall have been terminated or shall have expired. 
Any consents, approvals and filings under any foreign 
antitrust Law, the aibsence of which would prohibit the 
consummation of the Transactions, shall have been obtained 
or made. 

(d) No Injunctions or Restraints. No temporary 
restraining order, preliminary oir permament injunction or 
other order issued by amy court of competent jurisdiction 
or other Governmental Entity or other legal restraint or 
prohibition preventing or making unlawful the consummaition 
of the Tramsactions shall be in effect; provided, however, 
that prior to asserting this condition, subject to 
Section 9.03, each of the parties shall have used its 
reasonable best efforts to prevent the entry of any such 
injunction or other order amd to appeal as pronptly as 
-possible any such injunction or' other order that may be ' 
entered or otherwise have amy such Injunction or other 
order lifted or vacated. 

(e) Forms S-4 and Exchange Act Registration 
gtatement. The Forms S-4 shall have become effective under 
the Securities Act and shall not be the subject of any stop 
order or proceedings seeking a stop order, and Marathon 
shall have received amy state securities or "blue sky", 
authorizations necessary to effect the Maurathon Shaire 
Issuamce. Ashland shall have received any state securities 
or "blue sky" authorizations necessary to effect the HoldCo 
Share Issuance and the New Ashland Inc. Share Issuance. 
The .Exchange Act Registration Statement shall have become 
effective under the Exchange Act and shaill not be the 
subject of any stop order or proceedings seeking a stop 
order. 

(f) Receipt of Pri-vate Letter Rulings; Tauc 
Opinions. Ashland and Marathon shall haive received the 
private letter rulings from the Iritemal Revenue Service, 
in form and substance reasonably satisfactory to the 
Ashland Boarxi and the Maurathon Board, amd the Tax opinions, 
dated as of the Closing Date, set.forth in Exhibit D (such 
private letter rulings, the ''Private Letter Rulings", and 
such Tax oplnipns, the ^Tax Opinipnfl*) with respect tc the 
Tramsactlpns, and the Private Letter Rulings shall be in 
effect as cf the Clpsing Date. 
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(g) SPlvency Opinicns. Ashland amd Marathon 
shall have received two "bring-down" solvency opinions of 
AAA dated as of the Closing Date and in substamtially the 
form included in Section 10.01(g) of the Marathon 
Disclosure Letter (the "Bring-Down AAA Opinions") and a 
"bring-down" solvency opinion of HLHZ dated as of the 
Closing Date amd in substamtially the form included in 
Section 10.01(g) of the Ashland Disclosure Letter (the 
"Bring-Down HLHZ Opinion" amd, together with the Bring-Down 
AAA Opinion, the "Bring-Down Opinions"). 

SECTION 10.02. Conditions to Obligations of the 
Ashland Parties. The obligations of the Ashland Parties to 
effeet.the Transactions are further subject to the 
following conditions: 

(a) . Representations and Warramtles. The 
representations amd waurramties of the Maurathon Parties in 
the Transaction Agreements shall be true and correct as of 
the Closing Date as though made on the Closing Date, except 
to the exterit such representatioris and warranties expressly 
relate to am earlier date .(in which case such 
representations and warranties shall be true and.correct as 
of such earlier date), other tham such failures to be true 
and correct that, individually and in the aggregate, have 
not had and would not reasonaibly be expected to have a '• 
Marathon Material Adverse Effect. Ashlamd shall have 
received a certificate signed on behalf of. Marathon by the 
chief executive officer or the chief financial officer of 
Marathon to such effect. For purposes of determining the 
satisfaction of this coriditlon only, the representations 
and warranties of the Maurathpn Parties shall be deemed nPt 
qualified by amy references therein to (A) materiality 
generally or (B) whether or not amy breach, circumstance or 
other item has resulted of would reasonably be expected tb 
result in a Marathon Material Adverse Effect. 

(b) Performance of Obligations of the Maurathon 
Parties. The Maurathon Parties shall have performed in all 
material respects the obligations required to be performed 
by them under the Tramsaction Agreements at br prior to the 
Closing Date, and Ashland shall have received a certificate 
signed on behalf of Marathon by the chief executive officer 
or the chief financial officer of Marathon to such effect. 

(c) Specified Consents. Ashland shall have 
received irrevocable consents (which shall be in full force 
and effect) to the Transactions with respect to series of 
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Ashland Public Debt with am aggregate principal amount as 
pf the Debt Cpnsent Measurement. Date representing at least 
90% of the aggregate principal amount of all series of 
Ashland Public Debt as of such date. 

(d) Distributions tP Fprmer Ashland 
Sharehplders. If the New Ashland Inc. Share Issuance is to 
be effected thrbugh a distrib.ution in accordance with 
Section 1.04(b), the Ashlamd Board and the Board of 
Directors of HoldCo shall have determined in good faith 
that such distribution will be in compliance with all 
applicaible Law relating to such distribution. 

(e) Absence of Undisclosed Material Adverse 
Effect. Except as disclosed in documents filed by Maurathon 
with the SEC amd publicly available on or before the date 
that is five business days prior to the first trading day 
of the Averaging Period, and except for such events, 
chamges; effects or developments relating, to the economy of 
the United States or foreign economies in general or 
generally affecting any industry in which Maurathon or any 
of its subsidiaries operate, from the date of this 
Agreement to the Clbslng Date, there shall not have been 
any event, chamge, effect or development that, indiyidusLLly 
or in the aggregate, has had or would reasonably be 
expected to have a material aidverse effect on the business, 
properties, assets, condition (financial or otherwise), 
operations or results of operation of Marathon and its 
subsidiairles, taken as a whole, and Ashland shall have 
received a certificate signed on behalf of Marathon.by the 
chief executive officer or the chief financial officer of 
Marathon to such effect. Failure to deliver such ... 
certificate, or the occurrence of any such event, change, 
effect of development, shaULl not give rise to a right to 
terminate this Agreement \mder Section 11.01(e). 

(f) MAP Accounts Receivable. In order to effect 
the MAP Partial. Redemption, MAP shall have available for 
dlstrlbutlPn at Closing accounts receivable, each with a 
Federal income Tax basis no less than its face amount, of 
MAP with a total.Value equal to the AR Amount (caLLculated 
without giving effect to amy increase in the MAP Partial 
Redemption Amount pursuamt to the second sentence of 
Sectibn l.Ol). 

(g) . Receivables Sales Facility. Ashlamd shall 
have received a certificate dated the Closing Date amd 
signed on behalf bf Marathon by the chief executive officer 
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or the chief financial officer of Marathon to the effect 
(A) that Marathon has not delivered the notice referred to 
in Section 7.03(b) (vl) of the Tax Matters Agreement or (B) 
that MAP will not make amy sales of receivables during the 
twp-year period begiiming on the Closing Date. 

SECTION 10.03 . Conditions to Obligations of the 
Marathon Parties. The obligations of the Marathon Parties 
to e.ffect the Tramsactions are further subject to the 
following conditions: 

(a) Representations amd Warranties. The 
representations amd warranties of the Ashland Parties in 
the Transaction Agreements shall be true and correct as of 
the Closing Date as though made on the Closing Date, except 
to the extent such representations and warranties expressly 
relate to am earlier date (iri which case such 
representations amd warranties shall be'true amd .correct aa 
of such earlier date), other than such failures to be true 
and correct that, individ.ually amd in the aggregate, have 
riot had amd would not reasonaibly be expected to have an 
Ashland Material Adverse Effect. Marathon shall have 
received a certificate signed on behalf of Ashland by the 
chief executive officer or the chief financial officer of 
Ashlamd to such effect. For purposes of determining the. 
satisfaction of this condition only: (1) the -
repreisentations and wairranties of the Ashlamd Paurties shall 
be deemed not qualified by any references therein to 
(A) materiality generaJ.ly or (B) whether or not any breach, 
circumstamce or other item has resulted or would reasonably 
be expected to result in am Ashlamd Material Adverse 
Effect; amd (ii) the representations amd warramtles set 
forth in Section 6.11(d) shall be deemed to be true and 
correct if the condition set forth in Section 10.01 (g) is 
satisfied. 

(b) Performemce of Obligations of the Ashland 
Paurties, The Ashlamd Parties shall have perfbrmed in all 
material respects the obligations required to be performed 
by them undeir the Tramsaction Agreements at or prior to the 
Closing Date, amd Maurathon shall have received a 
certificate signed on behalf of Ashlamd by the chief 
executive officer or the chief financial officer of Ashlamd 
to such effect. 

t(KTQOUtai273SSYlC«473aD)03/l*/04—0«iOa p l l 

ASH00094 



81 

ARTICLE XI 

Termination, Amendment and Waiver 

SECTION 11.01. Termination. This Agreement may 
be terminated at any time prior to the Closing, whether 
before or after receipt of the Ashlamd Shareholder 
Approval: 

Marathon; 
(a) by mutual written consent bf Ashlamd amd 

(b) by either Ashlamd or Marathon: 

(1) .if the Tramsactions are not 
consummated during the period ending on 
June 30, 2005 (such date, as extended in 
accordance .with this Section 11.01(b)(1), the 
"Outside Date"), unless the failure to consuimnate 
the Transactions is "the result, of a material 
breach of the Tramsaction Agreements by the party 
seeking to terminate thie Agreement; provided, 
however, that the passage of such period shall be 
tPlled for amy period (not to exceed three 
months): 

(A) during which any party shall be 
subject to a nonfinal order, decree,. iruling 
or action of any court of competent 
jurisdiction or other Governmental Entity 
restraining, enjoining or otherwise 
prohibiting the consummation of the 
Tramsactions; 

(B) referred to in Section 9.03(d)(v); 
and 

(C) referred to in the final proviso 
to Section 11.01(e); amd 

(D) beginnlrig on June 30, 2005 if, ori 
6uch date, all conditions set forth in 
Article X have been satisfied (or, to the 
extent permitted by Law, waived by the 
parties entitled to the benefit thereof) 
other tham the condition set forth in 
Section 10.02(f) (and other than those 
conditions that by their nature are to be 
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satisfied on the Closing Date) unless, at 
any time during the three month period from 
June 3 0, 2 005 through September 3 0, 2 005, 
Ashland determines, after consultation with 
Mairathon, that the condition set forth in 
Section 10.02(f) is not reasonably expected 
to be satisfied during such three month 
period; 

provided further however, that in no event will 
the Outside. Date be extended beyond 
September 3 0, 2005; 

(ii) if amy Governmental Entity issues am 
order, decree, ruling or judgment or takes any 
other action permanently enjoiriing, restraining 
or otherwise prohibiting any of the Transactions 
and such order, decree, ruling, judgment or other 
action becomes final amd nonappealaible; 

(iii) if, upon a vote at the Ashland 
Shareholder Meeting (or amy adjournment or 
postponement thereof), the Ashlamd Shareholder 
Approval is not obtained; or 

(iv) if the party seeking to terminate this 
Agreement reasonably determines that the 
condition set forth in Section 10.01(f) has 
become incapad>le of satisfaction based on either: 
(A) aimendments or modifications to Federal income 
Tax Law effective after the date of this 
Agreement, (B) a private letter ruling received 
by Ashlamd amd Marathon from the IRS or (C) am 
official, written communication from the IRS 
regardirig the matters set forth in Exhibit b; 

(c) by Marathon^ if amy one or more of the 
Ashland Paurties breach or fail tb perform their 
representations, warramtles or covenamts contained in the 
Tfansaction Agreemerits, which breach or breaches or failure 
or failures to perform (1) would, individually or in the 
aggregate, give rise to the failure of a condition set 
forth in Section 10.03(a) or 10.03(b) and (11) cannot be 
cured or, if curable, is not or are not cured within 
60 days after written notice from Marathon (provided that 
the Maurathon Parties are not then in breach of their 
representations, warranties or covenants contained in the 
Transaction Agreements, which breaches would give rise to 
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the failure of a condition set forth in Section 10.02(a) or 
10.02(b)); 

(d) by Marathon, prior to the Cutoff Date, if: 

(1) the Ashland Board withdraws or 
modifies, in a mamner adverse to Marathon, or 
proposes publicly tp withdraw or modify, in a 
manner adverse to Marathon, its approval or 
recommendation of the Tramsaction Agreements or 
the Tramsactlpns, fails to recommend to Ashland's 
shareholders that they give the Ashland 
Shareholder Approvail or adopts, approves or 
recommends, or proposes publicly to adopt, 
approve or recommend, amy Competing Ashlamd 
Proposal; or 

(11) the Ashlamd Board fails to reaffirm. 
its recommendation to Ashland's shareholders that 
they give the Ashland Shareholder Appro-val within 
10 business days of Marathon's written request to 
do so (which request may be made at any time 
priPr to the Ashland Shareholders Meeting if a 
Competing Ashland. Proposal has been publicly 
disclosed amd not withdrawn); 

(e) by Ashlamd, if any one or more of the 
Marathon Parties breach or fail to perform their 
representations, waurramties or covenamts contained in the 
Transaction Agreements which breach or breaches or failure 
or failures to perform (1) would, Indlvlduailly or in the 
aggregate, give, rise to the failure of. a condition set 
forth in Section 10.02(a) or 10.02(b) and (11) camnot be 
cured or, if curable, is not or aure not Cured within 
60 days after written notice from Ashlamd (prpyided that 
the Ashland Parties are not then in breach of their 
representations, warramtles or covenamts contained in the 
Transaction Agreements, which breaches wculd give rise tP 
the failure of a condition set forth in Section 10.03(a) oir 
10.03(b)); provided, however, for purposes of this 
Section ll.01(e), the Marathon Parties shall be deemed not 
to have breached cr failed tP perfprm their ccvenant tp 
cause the HoldCo Borrowing to be ad-vanced to HoldCo.in 
accorxlamce with Section 1.03(a) for up to three months 
following the day on which the. Closing Date would otherwise 
occur but for the failure of the Marathon Parties to cause 
the HoldCo Borrowing to be advanced to HoldCo if (A) such 
failure results from a Market MAC Event-and (B) the 
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Marathon Parties use their reasonable best ef fprts to cause 
the HoldCo Borrowing to be advanced to HoldCo as soon as 
practicaible thereafter. Including, to the extent necessary, 
by providing guarantees or other credit support from the 
Marathon Parties (to the extent they have not otherwise 
agreed to do so), agreeing to modifications in the pricing, 
terms or structure of the HoldCo Borrowing (reasonaibly 
acceptable to Ashland) or arramging alternative Third Party 
Lenders; or 

(f) by Ashlamd in accordance with 
Section 11.05(b); provided, however, that Ashland shall 
have complied with all provisions thereof, including the 
notice provisions therein. 

SECTION 11.02. Effect of. Termination. In the 
event of termination of this Agreement by either Ashland or 
Mairathon as provided in Section 11.01, this Agreement shall 
forthwith become void and have no effect, without any 
liability or obligation on the part of any paurty hereto, 
other them Section 6.09 (Brokers), Section 7.09 (Brokers), 
the last sentence of Section 9.02 (Access to Information; 
Confidentiality), Section 9.04 (Fees and Expenses), this 
Section 11.02 and Article XIV (General Provisions), which 
provisions shall survive such termination, and except to 
the extent that such termination results from the material 
breach by a party of its representations, warranties or 
covenants set forth in the Transaction Agreements.. Without 
limiting the generality of the foregoing, in the event of 
termination of this Agreement by either Ashland or Marathon 
as provided in Section 11.01, none of the MAP Governing 
Documents shall be terminated, amended or mpdifled as 
specified in the Transactlpn Agreements. 

SECTION 11.03 . Amendment. This Agreemerit may be 
amerided by the paurties at amy time before or after receipt 
of the Ashlamd Shareholder Approval; provided, however, 
that after receipt of the Ashland Shareholder Approval, 
there shall be made no amendment that by Law requires 
further approval by the shaureholders of Ashlamd without the 
further approval of such shareholders. This Agreement may 
not be amended except by an instrument in writing signed on 
behalf of each cf the parties heretP. 

SECTION 11.04i Extensipn; Waiver. At any time 
pripr tp the ClPsing, Ashland pr Maurathpn may, tP the 
extent permitted by Law, (a) extend the time fpr the 
performamce of amy of the obligations or other acts of the 
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Marathon Pair ties (in the case of an extension gramted by 
Ashland) or the. Ashlamd Parties (in the case of an 
extension granted by Marathon), lb) waive any Inaccuracies 
in the repriesentations and warramtles contained in the 
Tramsaction Agreements pr in any dpcument delivered 
pursuamt to the Transaction Agreements, (c) waive 
compliance with any of the agreements of the Marathon 
Parties (in the case of a waiver granted by Ashlauid) or the 
Ashland Pairtles (in the case of a waiver granted by 
Marathon) or (d) waive any condition to the obligations of 
the Ashlamd Parties (in the case of a waiver granted by 
Ashland) or the Marathon Parties (in the case of a waiver 
granted by Marathon); provided, however, that after receipt 
of the Ashland Shareholder Approval, there shall be made no 
extension or waiver that by Law requires further, approval 
by the shareholders of Ashland without the further appro-val 
of such shareholders. Any agreement on the part of a party 
-to any such extension or waiver shall be valid only if set 
forth in em instrument in writing sighed on behalf of such 
party. 

SECTION 11.05. Procedure for Termination, 
Amendment, Extension or Wad-ver. (a) A termination of this 
Agreement pursuant to Section 11.01, am aunendment pursuant 
to Section 11.03 or em extension or waiver pursuant to 
. Section 11.04 shall, in order to be effective, require 
action by the Ashlamd Board or the Marathon Board, as 
applicable, or the duly authorized designee of the Ashlamd 
Board or the Marathon Board, as applicaJ^le. 

(b) Ashland may terminate this Agreement 
pursuamt to Section ll.pi(f) only if, prior to the Cutoff.. 
Date, (1) the Ashland Board (pr, if applicable, ai majprlty 
of the disinterested members thereof) has received a 
Superior PrbpPsal> (11) in light of such Superior Proposal 
the Ashlamd Board shall have determined in good faith, 
after consultation with inside and outside counsel, that 
the failure to take such action would be reasoned^ly likely 
to result in a breach of its fiduciaury obligations under 
applicable Law, (ill) Ashland has notified Maurathon in 
writing pf the determinatlpn described in clause (ii) 
above, (iv) at least five business days have elapsed 
fcllpwing receipt by Marathcn bf the nptice referred tc in 
clause (ill) above, (v) Ashlamd is in compliance in all 
material respects with Section 8.02 (No Solicltatipn) amd 
(vl) Maurathon is not at such time entitled to terminate . 
this Agreement pursuamt to Section 11.01(c) . Written 
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confirmatlbn by an executive officer of Marathon that 
expressly states that Marathon accepts the fees due and 
paid by Ashland under Section 9.04 shall constitute 
acceptamce by Marathon of the validity of any termination 
of this Agreement under Section 11.01(f) and this 
Section 11.05(b); provided that, if such written 
confirmation is not provided within five business "days 
after Marathon's receipt of payment of such fees, Marathon 
shall pronptly refund such payment to Ashlamd without 
setoff. It is understood amd agreed that a valid 
termination of this Agreement in compliance with the 
provisions of this Section 11.05(b) shall not constitute a 
breach of any provision of this Agreement. 

ARTICLE XII 

- Amendment of Existing MAP Agreements 

SECTION 12.01. Asset Transfer amd Contribution 
Aqreement• (a) Envlronmentail Indemnity. After the 
Closing, subject to amd in accordance with all terms, 
conditions, restrictions amd limitations contained in 
Section 9.8 bf the Asset Transfer and Contribution 
Agreement aimong Marathon Company, Ashlamd and MAP dated ais 
of December 12, 1997, as amended (the "ATCA") , MAP shall 
direct and control all Remediation Activities (as defined 
in the ATCA) undeftaken in connection with any Ashlamd 
Environmental Loss associated with the Ashlamd Transferred 
Assets (as such terms are defined in the ATCA) . The 
Ashland Parties and the Marathon Parties shall cbpperate in 
transfefring the direction and contrbl of such Remediation 
Activities to MAP. In addition, notwithstanding amything 
to the contrary contained in the ATCA, if the Closing 
occurs. New Ashland Inc. shaill not have amy liabilities or 
obligations: 

(1) in excess of $50,000,000 in the 
aggregate for Ashlamd Environmental Losses under 
Section 9.2(c) of the ATCA Incurred, on or after 
Jamuary 1, 2004, except as otherwise provided in 
the last sentence of this Section 12.01(a); 

(11) arising out of the St. Paul Park QQQ 
Project to the extent Incurred on or after 
January 1, 2003 other than the amounts to be paid 
pursuant to Section 9.09(b); 
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(ill) arising out of the Plains Settlement 
(as defined in Section 14.02) regardless of when 
incurred; or 

(iv) under Section 9.8(f) of the ATCA. 

From and after the Closing, MAP shall continue to treat amd 
process amy amd all impacted, groundwater associated with 
Remediation Activities undertaken in connection with amy 
Ashlamd Environmental Loss (as defined in the ATCA) 
relating to the Catlettsburg, Canton and St. Paul Park 
refineries. Notwithstainding anything to the contrary 
contained in this Section 12.01(a), such treatment amd 
processing shall be at MAP' s sole cost and expense. MAP 
shall have title to amy and all hydrocarbons recovered 
during the treatment and processing of such impacted 
groundwater. Ashland shall retain all Ashland Excluded 
Liabilities (as defined in the ATCA) as well as all 
liabilities amd obligations associated' with the Scharbauer 
amd Holt Ranch S-P project and the S-P projects described 
on Schedule 9.2(c) to the Ashlamd Asset Tramsfer amd 
Contribution Agreement Disclosure Letter (as defined in the 
ATCA). 

(b) Other Indemnification. After the Closing, 
the Ashland Parties shall not have any liabilities or 
obligations for breaches of representations or" warramtles 
under Section 9.; 2 (a) of the ATCA, including the Claims (as 
defined in the ATCA) identified in Sectipn 12.01(b) of the 
Ashlamd Disclosure Letter, regaurdless of whether amy Claim 
thereunder has been asserted on or prior to the . Closing 
Date. 

(c) Departmerit of Defense Claim. 
Nbtwithistamdlng anythlrig to the contrary contained in the 
ATCA or the other MAP Governing Documents, (1) MAP shall 
pursue the claims that MAP has asserted against the U.S. 
Department of Defense (the "DOD") relating to alleged 
Illegal price adjustments for jet fuel and other aviation 
fuel sold to the DOD by Ashland Petroleum Company from 1980 
through 1990 (the "DOD Claims*) amd (11) New Ashland Inc. 
JBhall have the right to participate in the pursuit of the 
DOD Claims and tp emplpy cpimsel, at its pwn expense, 
sepairate from the counsel employed by MAP, it being 
xmderstood that MAP shall control, in consultation with New 
Ashland Inc., the pursuit of the DOD Claims. MAP shall use 
its r e a a o n a h l e best efforts to prpsecute the DOD Claims in 
accordance with this Section 12.01(c) until the DOD Claims 
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are finally determined pursuamt to one or more final and 
nonappealeible-orders, decrees~or judgments ..by. a court of 
competent- jurisdiction or by one or more settlement 
agreements approved by New Ashland Inc. (such approval not 
to be unreasonably withheld or delayed). If MAP shall 
receive amy recovery under the DOD Claims, whether by 
judgment, settlement or otherwise, Marathon or Merger Sub 
shall promptly pay to New Ashland Inc. am amount equal to 
(A) 38% of such recoveiry minus (B) 38% of MAP's reasonable 
out-of-pocket costs amd expenses in pursuing the DOD 
Claims. If amd to the extent MAP's reasonable out-of-
pocket costs amd expenses incurred in the pursuit of the 
DOD Claims exceeds the ultimate recovery under the DOD 
Claims, New Ashland Inc. shall pay to Marathon an amount 
equal to 38% of such excess. 

(d) Employee Benefit Matters.' (i) As of the 
Clpsing, except as expressly modified herein, the terms and 
conditions of Article X of the ATCA shall continue to apply, 
with respect to all employees amd former employees of MAP 
and its subsidiaries who were Ashlamd Transferred Employees 
(as defined in the ATCA) (the "Transferred MAP En^loyees") . 

(ii) . Without limiting the generality of 
Section 12.01(d)(i), from and after the Closing, 
MAP and its successors shall be solely 

. responsible for all liabilities, obligations amd 
commitments (including- amy costs amd expenses) in 
connection with the provision of retiree medical 
and retiree life Insuramce benefits to the 
Tramsf erred MAP Employees.. Such benefits shall 
be determined taking into account the combined 
service of each Transferred MAP Enployee with 
Ashland and its subsidiaries and MAP amd its 
subsidiaries. For the a-iroldamce of doubt, 
Ashlamd shall not have any liability, obligation 
or commitment in respect of retiree medical or 
retiree life Insurance benefits for MAP 
enployees. Including Tramsferred MAP Employees, 
from and after the Closing. 

(ill) Ashlamd shall remain solely responsible 
for amy benefits under the Ashlamd & Affiliates 
Pension Plam (the "Ashland Penslpn Plam") and for 
any benefits under the Ashlamd Leveraged Employee 
Stock Ownership Plan (the "Ashland LESOP") 
accrued by each Transferred MAP Enployee as of 
immediately prior to such employee's Employment 
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Transfer Date (as defined in the ATCA). Solely 
for purposes of queLLlfylng for distributipns and 
early retirement benefits pursuant to the Ashlamd 
Pension Plan and the Ashland LESOP, Ashland will 
continue to treat the Transferred MAP Employees 
as employed by an affiliated employer for so long 
as they remain actively employed by MAP pr its 
successors or their affiliates. 

(iv) In accordamce with the terms of the 
Ashland Employee Savings Plan, as of the Closing, 
Ashlamd agrees to facilitate the ability of each 
Transferred MAP Enployee who is currently 
employed by MAP amd its.subsidiaries immediately 
prior to the Closing to effect a "direct 
rollover" (within the meaning of 
Section 401(a) (31) of the Code) pf his or her 
account balances under the Ashlaind Enployee 
Savings Plan if such rollover is elected in 
accordance with applicable'Law by such. 
Transferred MAP Employee. Mairathon agrees to 
cause the Marathon Tlirif t Plam to accept a 
"direct rollover" to the Marathon Thrift Plam of 
such Transferred MAP Employees' accourit balamces 
(including promissory notes evidencing all 
. outstauiding loans) under the Ashlamd Employee 
Savings Plan. 

(v) Except as provided In this 
Section 12.01(d), Ashland shall remain solely 
responsible for amy .individual contractual 
obligations with amy Transferred M2^ Employees 
(including amy obligations to such enployees 
pursuamt to the Ashlamd Stock Plauis, the Ashlamd 
Salary Continuation Plan amd amy other severamce, 
change in control or incentive ccnpensatipri plan 
pr arrangement) to the extent that Ashland wag 
liable fpr such obligations immediately prior to 
the Closing. 

(vl) Subject to applicable Law, Ashlamd 
shall reasonad>ly cooperate in providing M2^ with 
complete data for amy Transferred MAP Bnployeesl 

(vii) The parties agree that, in the event 
that MAP and its subsidiaries make any 
contributions to, or payments in respect of, any 
pension plans, ppst-retirement health and life 
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insurance plams or any other post-employment 
benefit arramgements, other than the Permitted 
Payments (as defined below), then MAP shall make 
a special non-pro rata distribution to Ashlamd in 
an aimount equal to 38% of the amount by which amy 
.such contributions or payments exceed the 
Permitted Payments. Any such distribution to 
Ashlamd pursuant to this Section 12.01(d)(vii) 
shall be effected through am increase in the MAP 
Partial Redemption Amount or through such other 
means as Ashlamd arid MAP may mutually agree. For 
purposes of this Section 12.01(d)(vii), 
"Permitted Payments" means: 

(A) amy benefit payments made in the 
ordinary course of business consistent with 
past practice to beneficiaries of such 
'.pension planis,'post-retirement health amd . 
life insuramce plams-or post-employment 
benefit arramgements; 

(B) contributions to the MAP Retirement 
Plam (the "MAP Qualified Pension Plan") in 
an amount not in excess of the minimum 
amount necessairy to avoid the required 
filing of information with the Pension 
Benefit Guauramty Corporation {*PBQC") 
pursuamt to Section 4010 of ERISA with 
respect to the 2003 information year, which 
filing would otherwise be due on i^ril 15, 
2004 (which amounts shall be contributed at 
the latest possible time to avoid such 
required filing); 

(C) in the case of the MAP Qualified 
Pension Plan (1) if the pension funding 
relief (including relief related to the 
determination of the PBGC variable-rate 
premium (within the meaming of 29 C.F.R. 
4006.3)) contenplated by H.R, 3108 (or amy 
substamtially similaur legislation) (the 
"Pension Funding Relief") is enacted into 
iaw on pr pripr to September 15, 2004, 
contributions in calendar year 2004 in an 
eimount not in excess of the minimum amount 
necessary to avoid payment of the vairlable-
rate premium for such plan for the 2004 plan 
yeaur (talking into account amy amounts 
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previously contributed to the MAP Qualified 
Pension Plan, including pursUamt to the 
immediately preceding clause (B) amd clause 
(C)(3) below), provided that such 
contributions shall not be made before the 
latest possible time that such contributions 
may be made and still be taken into accoUnt 
in determining whether amy varlaible-rate 
premium is due for the 2004 plam year, using 
the method that produces the lowest 
varlaible-rate premium amd reflects any 
exenptlons and special rules luider 29 C.F.R. 
4006.5 amd the highest discount rate 
permitted for the calculation of such 
varlaible-rate premium amd such other 
actuarial assumptions as set forth in 29 
C.F.R. 4006 or otherwise required under PBGC 
reofulations amd (2) liE the Pension Funding 
• Relief is enacted intp law pn or prior to 
September 15, 2005,' contributions in 
calendaur year 2005 in am aunount not in 
excess of the minimum amount necessary to 
avoid payment of the varlaible-rate premium 
for such plam for the 2005 plam yeair (talking 
into account amy aunounts previously 
contributed to .the MAP Qualified Pension 
Plan, including pursuaint to the immediately 
preceding, clauses (B) and (C) (1) and clause 
(C)(3) below),-provided that such 
contributions shall not be made before the 
latest possible time that, such contributions 
may be made,amd still be taken into account 
in determining whether any -varlaible-rate 
premium is due for the 2005 plam year, using 
the method that produces the lowest 
variable-rate premium and reflects amy 
exenptlons amd special rules under 29 C.F.R. 
4006.S and the highest dldcouut rate 
permitted for the caQ-culation of such 
variable-rate pranlum and such other 
actuaurlal assunptions as set forth in 29 
C.F.R. 4006 or otherwise required urider PBGC 
regulations and (3) until the Pension 
Funding Relief is enacted into law, 
cpntrlbutlbns (made in ampunts and at such 
timeis consistent with past practice) not in 
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excess of $120,000,000 in bach of calendar 
year 2004 and 2005; and 

(D) in the case of the MAP Qualified 
Pension Plan, contributions not in excess of 
the minimum additibnal aunounts required 
(which aunounts shall be contributed at the 
latest possible time) for such plan to 
satisfy the minimum funding requirements of 
Section 412 of the Code; 

it being understood that any aunounts previously 
contributed to the MAP Qualified Pension Plam 
(including under the immediately preceding clause 
(B), (C) (l)-(3) or (D)) shall be taken into 
account in determining any subseq[uent aunourits 
permitted to be contributed-imder the immediately 
preceding clause (B) ,- (C) (1) - (3).'or (D) so as to', 
.avoid duplication of.contributions . 
Notwlthstamdlng the foregoing; in no event may 
Permitted Payments under the immediately 
preceding clauses (B) , (C) (l)-(3) and (D) in the 
aggregate exceed, for each of calendar years 2004 
amd 2005, an amount (the "Maximum Annual 
Permitted Pa-yment") equal to the greater of (x) 
the minimum contributionis required to be paid in 
such year to satisfy the mininnim funding 
requirements of Section 412 of the Code (based on 
the required due dates for such contributions) 
and (y) $120,000,000. With respect to the 2005 
calendar year, the Maximum Annual Permitted 
Payment shall be pro-rated by multiplying the 
Maximum Annual Permitted Payment.by a fraction, 
the numerator of which is the number of months 
elapsed in such year through and including the 
Closing Date, amd the denomlnatpr of which is 12. 
At least 30 days in advamce of amy Permitted 
Payment described under clauses (B), (C)(1)-(3) 
or (D) of the definition therebf to be 
contributed by MAP or its subsidiaries to the MAP 
Qualified Pension Plan, MAP amd/or its actuary 
shall provide Ashland with a good-faith estimate 
of such Permitted Payment, amd with aJ.1 
Information reasonably requested by Ashland (amd 
any actuary designated by Ashlamd) to review and 
independently verify such Permitted Payment. 
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(e) Other Provisions. . After the Closing, the 
Ashland Parties amd their affiliates shall not have any 
liabilities or obligations under Section 7.2(h) 
(Guarantees) or 7.2(1.) (Marine Preservation Association) of 
the ATCA. Fof the avoideuice of doubt, the other 
liabilities and obligations of the Ashlamd Parties amd 
their affiliates, amd the liabilities amd obligations of 
Marathon Company, MAP amd MAP'S subsidiauries, under the 
ATCA, Including those under Article IX thereof, shall 
continue in full force and effect aifter the Closing, except 
as provided in the Tramsaction Agreements. After the 
Closing, Ashlamd shall not have any liaUbilities or 
obligations under the Parent Compamy Guaramtee dated 
May 28, 2003 relating to a Crude Oil Sales Agreement with 
Saudi Araibicm Oil Conpany effective June 1, 2003, as 
aimended;. provided, however, that nothing in the Tramsaction 
Agreements or the Ancillary Agreements shall prohibit 
Marathon from continuing to be a guarantor -thereunder. 

SECTION 12.02. Designated Subleases. (a) With 
respect to the Goldman Sachs Master Sublease Agreement 
dated as of Jamuary 1, 1998, between Ashland Oil, Inc. amd 
Speedway SuperAmerica LLC amd the Pitney Bowes Credit 
Corporation Master Subcharter Agreement, dated as of 
Jamuary 1, 1998, between Ashland and MAP (each, a 
"Designated Sublease"), Ashland shall use its reasonaible 
best efforts to (i) purchase or otherwise acquire the 
property then leased under the Original Lease (as defined 
in the MAP LLC Agreement) and subleased to MAP pursuamt to 
each Designated Sublease (the "Leased Property") on or 
prior to the Closing and (11) upon such purchase or other 
acquisition, contribute its Interest in such Leased 
Property to MRP or one of its subsidiaries at no cost to 
MAP or such subsidiary on or prior to the Closing; 
provided, however, that (A) with respect to any such 
Original Lease, Ashland shall npt be pbllgated tp pay mpre 
tham a reasonaible amount as corislderation to, or make more 
tham a reasonable flnanciail accommodation in favor of, or 
commence litigation against, amy person (including in order 
tb obtain any agreement, consent or cooperation of or from 
such person) in. erder tp purchase cr ptherwlse acquire the 
related Leased Prcperty as. contemplated by, amd in 
accordamce with, this Section 12.02(a) and (B) amy 
addlticnal ccst associated with exercising am option under 
any such Original Lease to purchase the related Leased 
Property as described abpve shall be deemed not to 
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constitute an obligation to pay more than a reasonable 
cimount. 

(b) In the event that Ashlaind is unable to 
purchase or otherwise acquire the Leased Property related 
to a Designated Sublease in accordance with 
Section 12.02(a), then the Ashland Parties and the Marathon 
Parties shall use their reasonaible best efforts (including 
entering into customary documentation reasonably acceptable 
In fozrm amd substance to the Ashlamd Parties and the 
Marathon Parties) to cause (1) all Ashlamd's existing 
rights under such Original Lease and, as applicable, either 
the SupefAmerica Transaction Documents (as defined below) 
or Pitney Bowes Transaction Documents (as defined below), 
to be assigned to MAP, effective as of the Closing Date, 
(11) MAP to assume, effective as bf the Clpsing Date, all 
liaibilities amd obligations required to be performed or 
discharged after the Closing under such Original Lease 
(including the obligation to pay rent amd any additional 
cost associated with exercising am option under such 
Original Lease to purchase the related Leased Property) 
amd, as applicable, either the SuperAmerica Tramsaction 
Documents or Pitney Bowes Transaction Documents and 
(iii) the Ashland Parties auid their affiliates to be 
released, effective as of the Closing Date, from all 
liabilities and obligations required to be performed or . 
discharged after the Closing under such Original Lease amd, 
as applicable, either the SuperAmerica Tramsaction 
Documents or Pitney Bowes Tramsaction Documents. If the 
Ashland Parties and the Marathon Parties are able to effect 
the assignment, assumption amd release in accbrdamce with 
-this Section 12.02(b) in connection with am- Original Lease 
related to a Designated Sublease, on the Closing Date, New 
Ashlauid Inc. shaill pay to MAP cash, by wire tramsfer of 
Immediately availaible funds to a MAP bamk account 
designated in writing by MM? at least two business days 
prior to the Closing Date, in am amount equal to the 
present -value, discounted at a rate equal to the yield to 
average life of Marathpn public debt having am average life 
similar to the remaining average life of such Original 
Lease, and based on such other assunptions as the parties 
shall reasonably agree upon, of the lowest cost alternative 
of (x) the payment of all rent required to be paid 
thereafter under such Original Lease (Including for all 
renewal periods available under the terms of such Original 
Lease) or (y) the payment of all rent required to be paid 
thereafter under such Original Lease until the date of any 
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available option under such Original Lease to purchase the 
related Leased Property and the cost associated with 
exercising any such option. Ashland shall reimburse 
Marathon for any reasonable out-of-pocket expenses Incurred 
by Marathon relating to such assignment, assumption, and 
release; provided, however, that, with respect to any 
Original Lease, Ashland shall not be obligated to pay more 
than a reaspnable aunount as consideration to, or maike more 
than a reasonable financial accommodation in favor of, or 
conunertce litigation against, amy person (including in order 
to obtain any agreement, consent or cooperation of or from 
such person) in order to effect the assignment, assumption, 
and release contenplated by, amd in accordance with, this 
Section 12.02(b) with respect to such Original Lease amdj 
as applicaible, either the SuperAmerica Transaction 
Documents or Pitney Bowes. Trauisaction Documents. If the 
Aslilamd Parties amd the Marathon Parties are adsle to effect 
the assignment, assunption and release in accordance with 
this Section 12.02(b) with respect to amy Original Lease 
related to a Designated Sublease, such Designated Sublease 
shall thereupon terminate and none of the Ashland Parties 
or the Marathon Parties shall have amy liabilities or 
obligations thereimder other than liabilities amd 
obligations required to be performcid or discharged before 
the Closing. 

(c) In the event that, on or prior to the 
Closing, (x) Ashland is unaible to purchase amd contribute 
the Leased Property related to a Designated Sublease as 
contemplated by, and in accordance with. Section 12.02(a), 
amd (y) the Ashland Parties and the Marathon Parties are 
unable to effect the assignment, assumption amd' release as 
contemplated by, and in accordamce with, Section 12.02(b) 
with respect tb such Origiriedi Lease amd, as applicadile, 
either the SuperAmerica Transaction Documents or Pitney 
Bowes Tramsaction Documents, then (1) M7VP shall be entitled 
to continue to sublease the Leased Property pursuamt to 
such Designated Sublease until the term of such Original 
Lease escpires, (11) Ashland shall use its reasonable best 
efforts to purchase or otherwise acquire the related Leased 
Property urider such Original Lease and convey title to such 
Leased Property to MAP or one of its subsidiauries; 
provided, however, that (A) with respect to any such 
Original Lease, Ashland shall not be obligated to pay more 
than a reasonable amount as consideration therefpr tp^ or 
make more than a reaspnable financial accommodation in 
favor of, or commence litigation against, any person 
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(including in prder to obtain amy agreement, consent or 
cooperation of or from such person) in order to purchase or 
otherwise acquire the related Leased Property amd (B) amy 
additional cost associated with exercising an option' under 
amy Original Lease to purchase related Leased Property 
shall be deemed not to constitute am obligation to pay more 
tham a reasonable aunount and (iii) if Ashland subsequently 
acquires such Leased Property, Ashland shall convey title 
to such Leased Property to MAP Pr one of its subsidiaries 
at no cost (including transfer Tax expense) to MAP or such 
subsldiaury at such time. 

(d) For purposes of this Agreement: 

"SuperAmerica Transaction Documents" means the 
following documents: (1) Participation Agreement, dated as 
of December 31, 1990, among Ford Motor Credit Company, as 
owner pafticipamt; State Street Bank amd Trust Conpany of 
Connecticut, National Association, as trust company amd as 
owner trustee; Ashland Oil, Inc. (now known as "Ashlamd 
Inc."), as lessee; SuperAmerica Group, inc., as seller; 
First Cblony Lif« Insurance Compamy, as initial lender; and 
SuperAsh Remainderman Limited Partnership, as remainderman; 
(ii) Three Party Agreement, dated as of December 31,- 1990, 
among SuperAsh Remaindermam Limited Partnership,, as 
remainderman; Ashland Oil, Inc., as lessee; and State 
Street Bank and Trust Conpany of Connecticut, National 
Association, as lessor; (iii) Tax Inderaniflcatlori 
Agreement, dated December 31, 1990, among Ford Motor Credit 
Conpany, State Street Bank and Trust Company of 
Connecticut, National Association and Ashland Oil, Inc.; 
(iv) Guauramtee, dated as of December 31, 1990, ..by State 
Street Bank aind Trust Compamy to Ford Motor Credit Conpany, 
Ashlamd Oil, Inc., SuperAmerica Group, Inc., First Colony 
Life Insurance Conpany and SuperAsh Remainderman Limited 
Partnership; (v) Gueuranty of Ford Motor Credit Coflpamy, 
dated as of September 21, 1996, given by Ford Motor Credit 
Conpany to State Street Bank aind Tirust Conpany of 
Connecticut, National Association, Ashland Oil, Inc., 
SuperAmerica Group, Inc., First Colony Life Insuramce 
Conpamyi and SuperAsh Remaindermam Limited Partnership; and 
(vi) Consent to the First Amendment of SuperAsh 
Remaindermam Limited Partnership Agreement of Limited 
Partnership. 

"Pitney Bowes Transaction Documents" means the 
follpwing dpcuments: (1) Finamcing Agreement, amcng Pitney 
Bpwes Credit Corporation, PNC Leasing Corp., Ashlamdf and 
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PNC Bank, Kentucky, Inc., dated as of Jamuary 19, 1996; 
(il) Assignment of Builder Contracts between Ashlamd, 
Pitney Bowes Credit Corporation amd- PNC Leasing Corp., 
Kentucky, dated January 19., 1996; (iii) Letter Agreement, 
dated December 31, 1996, among Pitney Bowes Credit 
Corporation, Ashland, First Security Bank, National 
Association, and Prudential Securities Incorporated 
acknowledging the Assignment of Builder Contracts; 
(1-v) Letter Agreement, dated Jamuary 16, 1997, between 
Pitney Bowes Credit Corporation amd Ashlamd acknowledging 
the understandirig of certain definitions, in connection with 
Schedule A attached thereto; (v) Letter Agreement, dated 
Jamuary 21, 1997, among Pitney Bowes Credit Corporation, 
Ashland, First Security Bank, National Association, and 
Prudential Securities Incorporated acknowledging the 
Charter Assignment; (vi) Letter Agreement, dated June 19, 
1997, among Pitney Bpwes Credit Corporation, Ashlamd, First 
-Security Bank, Natlpnal Association, and Prudential 
Securities Incorporated acknowledging the Assignment of 
rBuilder Contracts; (vii) Letter Agreement, dated June 19, . 
1997, between Pitney Bowes Credit Corporation and Ashland 
acknowledging the .understamding of certain definitions in 
connection with Schedule A attached thereto; (viii) Letter 
Agreement, dated June 19, 1997, aimong Pitney Bowes Credit 
Corporation, Ashland, First Security Bank; National 
Association, amd Prudential Securities Incorporated 
acknowledging the Chaurter Assignment; (ix) Amendment to 
Charter Supplement, dated as of June 19, 1997, between 
Pitney BoWes Credit Corporation amd Ashlemd; (at) First 
Amendment to Charter Agreement dated as of October 28, 
1997, between Pitney Bowes Credit Corporation amd Ashlamd; 
(xi) First Amendment to Charter Supplements Nos. 1-16, 
dated as of October 28, 1997, between Pitney Bowes Credit 
Corporation and Ashland; (xil) Letter Agreement, dated 
November 24, 1997, between Pdtney Bowes.Credit Corporation 
emd Ashlamd, fegaurdlng ownership of specified baurges; 
(xill) Termination of Charter Supp>rements Nos. 16-21, dated 
as of December 2, 1997, between Pltney Bowes Credit 
Corporation amd Ashland; (xi-y) Letter, dated December 2, 
1.997, from Ashland to Pitney Bowes Credit Coirporation 
acknowledging the sale cf specified vessels from Pitney 
Bowes Credit Ccrppratipn tP Ashland; (xv) Letter, dated 
December 9, 1997, frpm Ashland. tP Pitney Bpwes Credit 
Cprppratipn nptifying Pitney Bowes of the intention to form 
a joint venture and subcharter barges and requesting Pitney 
Bpwes's ccnsent tP the subcharter; (xvi) Ccnsent Letter, 
dated December 31, 1997, amcng Pitney Bowes Credit 
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Corporation, Ashland, and MAP, regarding Pitney Bowes 
Credit Corporation's consent to the Master Subcharter 
Agreement. 

SECTION 12.03. The MAP LLC Agreement. After the 
Closing, (1) except as contemplated by the Tax Matters 
Agreement, New Ashland Inc. shall not have any liabilities 
or obligations to any of the Marathon Paurties or any of 
their affiliates under the MAP LLC Agreement other than 
with respect to any breach or default under the MAP LLC 
Agreement by Ashlamd that occurred prior to the Closing amd 
(11) except as contemplated by Section 12.06 (b) or the Tax 
Matters Agreement ̂  neither Marathon Company nor MAP shall 
have any liaibilities or obligations to amy of the Ashlamd 
Parties or any of ,their affiliates under the MAP LLC 
Agreement other thari with respect to amy breach or default 
thereunder by Marathon Conpany or any of its affiliates 
that occurred prior to the Closing. 

SECTION 12.04. The Put/Call Agreement. Unless 
and until this Agreement is terminated in accordance with 
the provisions of Article XI, notwithstanding anything to 
the contrary contained in the Put/Call, Registration Rights 
and Stamdstill Agreement dated as of January 1, 1998 among 
Marathon Conpany, Marathon (as successor amd assign of DSX 
Corporation), Ashland and MAP, as amended (the "Put/Call 
Agreement"), Ashlarid shall not have the right to exercise 
the Ashland Put Right and Marathon Compamy shall not have 
the right to exercise the Marathon Call Right (as such 
terms aire defined iri the Put/Call Agreement) . After the 
Closing, except as expressly contemplated by this Agreement 

-or any of the other Tramsaction Agreements, (1) New Ashlamd 
Inc. shall not have amy liabilities or obligations under 
the Put/Call Agreement other tham (A) with respect to any 
breach or default thereunder by Ashland that occurred.prior 
to the Closing amd (B) Ashland' s obligations under 
Section 12.02 thereof (which shall survive for six months 
after the Closing Date); and (11) none of the Maurathon 
Parties shall have amy liaJiilitles or obligations under the 
Put/Call Agreement otheir tham (A)' with re'spect to amy 
breeich or default thereunder by Marathon, Marathon Compamy 
or MAP that pccurred pricr to the Clpsing, (B) the 
Pbligations of Marathon and Marathbn Compamy under 
Section 12.01 thereof (which shall survive for six months 
after the Closing Date) amd (ill) the obligations of 
Marathon, Maurathon Conpamy emd MAP under Section 13.03 
thereof (which shall survive pursuant tb the terms of the 
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Put/Call Agreement) . Fpr the avpidemce cf dpubt, the 
Ashland Parties and the Maurathpn Parties shall not have any 
obligatlpns under Article XIV of the Put/Call Agreement 
after the Closing Date. The parties heretp agree that the 
Price Reduction (as defined in Amendment No. 1 to the 
Put/Call Agreement) shall not apply to the Tramsactions. 

SECTION 12 .05. Ancillary l\.greements. After the 
Closing, the Insurance Indemnity Agreement aunong Marathon 
Compamy, Ashlamd, Marathon (as succisssor amd assign of USX 
Corporation) and MAP, dated as of Jamuairy 1, 1998, shall 
terminate and no party to any such agreement shall have any 
rights br obligations thereunder, other than those rights 
or obligations aurising prior to the Closing. 

SECTION 12.06. Other Prpvisions of the MAP 
Goveiming Documents. (a) Except as the same may have been 
aunended prior to the date'of this Agreement and except as 
expressly amended or assigned pursuant to the .Tramsaction 
Agreements or the Ancillary Agreements, the MAP Governing 
Documents, tb the extent the saune are in existence as of 
the date bf this Agreement, shall continue in full force 
amd effect. For the avoidamce of doubt, after the Closing, 
New Ashlamd Inc. shall be deemed to be a successor of 
Ashland for purposes of the ATCA -amd the Transaction 
Documents (as defined in the ATCA) . 

(b) The obligations of MAP under Article Xi 
(Liability, Exculpation and Indiemnificatlon) of the MAP LLC 
Agreement as in effect on the date of this Agreement shall 
continue iri effect amd shall not be amended, repealed or 
otherwise modified after the Closing In any mamner that 
would adversely affect the rights thereunder pf any Covered 
Person (as defined in the MAP LLC Agreement) in respect of 
acts br omissions occurring at or prior to the ClPsing and, 
in the case of such cbllgatipns tp all Representatives (as 
defined in the MAP. LLC Agreement) whp have been designated 
frpm time to time prior to the Clbsing Date by Ashlamd to 
the Board of Mamagers (as defined in the MAP LLC Agreement) 
of MAP, shall be guaramteed by Marathon. This 
Section 12.06(b) shall survive the Closing, is Intended to 
benefit each Covered Person arid shall be enforceable by the 
Covered Persons and their successors. 

SECTION 12.07. Post-Closing Access. After the 
Closing, upon reasonable written notice, the Marathon 
Paurties ishall furnish or cause to be furnished to the 
Ashlarid Parties amd their Representatives, during normal 
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business hoUrs, reasonable access to the perspimel, 
properties, books, contracts, commitments, records and 
other information and assistance relating to MAP for the 
purpose of auditing compliance by MAP with Section 12.01(a) 
and for such other purposes as the Ashland Parties may 
reasonaibly request. 

ARTICLE XIII . 

Indemnification 

SECTION 13.01. Indemnification by New Ashland 
Inc. (a) Subject to the limitations set forth in this 
Article XIII, from and after the Closing, New Ashland Inc. 
shall defend amd indemnify each of the Marathon Parties and 
their respective affiliates and each of their respective 
Representatives against, and hold them harmless from,"any 
and all claims, demands, suits, actions, causes of action, 
investigations, losses, damages, liabilities, obligations, 
penalties, fines, costs emd expenses (including costs of 
litigation and reasonable attorneys' and experts' fees and 
expenses, but excluding a party's indirect corporate and 
.administrative overhead costs) ("Losses") to the extent . 
resulting from, arising out of or relating to, directly or 
indirectly: 

(i) amy breach of amy representation or 
warranty of any of the Ashlamd Parties contained 
in this Agreement, the Maleic Agreement, the VIOC 
Agreement or amy Ancillairy Agreement (other than 
the representations and warranties - contained in: 
the firiat sentence of Section 6.01 of this 
Agreement; Sections 6.03, 6.04, 6.05, 6.08 and 
6.11 of this Agreement; Sections 3.03(b), 3.09, 
3.11(b) and 3.12 of the Maleic Agreement; and 
Sections 3.03(b), 3.09, 3.11(b) and 3.12 of the 
VIOC Agreement); 

(11) any breach or nonfulfillment of amy 
covenant of any of the Ashland Parties contained 
in this Agreement, the Maleic Agreement, the VIOC 
Agreemerit or any Ancillary Agreement, in each 
case to the extent it relates to performamce 
prior to the Closing; 
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(ill) any breach of any representatipn pr 
warranty pf any of the Ashland Paurties contained 
in (A) Section 6.08 cf this Agreement or 
(B) Section 3.11 (b) of the Maleic Agreement or 
Section 3.11(b) of the VIOC Agreement; 

(iv) any breach of any representation or 
warranty of amy of the Ashland Parties contained 
in (A) Section 6.03. (except the last sentence of 
6.03(e)) of this Agreement, (B) SectlPn 3.09 or 
3.12 of the Maleic Agreement or Section 3.09 or 
3.12 of the VIOC Agreement or (C) Section 6.05 of 
this.Agreement; 

(v) emy breach of any representation or 
warramty of amy of the Ashlamd Parties contained 
in (A) the first sentence of Sectibn 6.01 of this 
Agreement, Section 3.03(b) of the Maleic 
Agreement or Section 3.03(b) of the VIOC 
Agreement or (B) Section 6.04'br 6.11 of this 
Agreement; 

(vi) (A) any breach of any representation or 
warranty of any of the Ashlamd Parties contairied 
in the last sentence of Section 6.03(e) of this 
Agreement, (B) any breach or nonfulfillment of. 
any covenemt of any of the Ashland Parties (other 
tham HoldCo) contained in this Agreement (other 
than Section 8.03 of this Agreement), the Maleic 
Agreement, the VIQC Agreement or amy Ancillary 
Agreement, in each case to the extent it relates 
to performamce "after.the Closlrig (including New 
Ashlamd's obligations to pay Reorganization 
Merger Consideration or amounts in respect of 
Dissenters' Shares) or (C) any breach or 
nonfulfillment of any covenant of amy of the 
Ashlamd Parties contained in Section 8.03 bf this 
Agreement; 

(vii) amy liabilities or obligations 
(contingent of otherwise) of amy of the Ashlamd 
Parties (or amy of their respective subsidiauries) 
that are not es^ressly assumed by one or more of 
the Marathon Parties pursuamt to this Agreement, 
the Maleic Agreement, the VIOC Agreement or any 
Ancillary Agreement (Including any asbestos-
related licdsllities or pbllgatipns bf the Ashland 
Parties, or amy of their respective subsidiaries, 
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associated with the pperatlpns pf Riley Stpker 
Corporation); 

(viii) amy liabilities or obligations of amy 
of the Ashlamd Parties to Transferred.MAP 
Employees, Transferred Maleic Business Employees 
(as defined in the Maleic Agreement) or 
Transferred VIOC Centers Employees (as defined in 
the VIOC Agreement) under amy pension, retirement 
or other enployee benefit plam or arrangement 
estadslished or participated in by amy Ashland 
Party or amy of its subsidiaries that is not 
expressly assumed by one or more Marathon Parties 
pursuamt to this Agreement, the Maleic Agreement, 
the VIOC Agreement or any Ancillary Agreement; 

(ix) any failure by amy of the Ashland 
Parties to comply .with the St. Paul Park Judgment 
amd Plea Agreement-, other tham the obligations 
expressly assumed by the Marathon Parties in 
Section 9.09 of this Agreeinent; or 

(x) amy liabilities amd obligations 
(contingent or otherwise) of any of the Marathon 
Parties (or amy. of their respective subsidiaries) 
that are expressly assumed by one or more Ashland 
Parties pursuamt to this Agreement, the Maleic 
Agreement, the VIOC Agreement or amy Ancillary 
Agreement. 

(b) New Ashlamd Inc, shall not be required to 
indemnify any person, and shall not have any liability: 

(1) under clauses (1) and (11) of 
Section 13.01(a), unless a claim therefor is 
asserted in writing within three years after the 
Closing Date, falling which such claim shall be 
waived and extinguished; 

(11) under clause (ill) of Section 13.01(a), 
unless a claim therefor is asserted in writing 
within five years after the Closing Date, failing 
which such claiim shall be waived amd 
extinguished; 

(iii) under clause (iv) pf Section 13.01(a), 
unless a claim therefor is asserted in writing 
within six years after the Closing Date, failing 
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which such claim shall be waived amd 
extinguished; 

(iv) under clause (v) of Section 13.01(a), 
unless a claim therefor is asserted in writing 
within ten years after the Closing Date, failing 
which such claim shall be waived amd 
extinguished; 

(v) under clause (1), (11), (ill), (iv) , 
(v) or (vi) of Section 13.01(a) for amy punitive 
or exenplary daunages (other tham punitive or 
exemplary daunages asserted by amy person who is 
not a Marathon Party, or. an affiliate or a 
Representative of a Marathon Party, in a Third 
Party Claim (as defined ±n Section 13.04)); 

(vi) under clause (1), (11), (111), (iv) , 
(y) (A), or (vi) (B) of Section 13.01(a) for any 
Indirect consequential or special daunages . (other 
than, indirect consequential or. special damages 
asserted by any person who is not a Marathon 
Party, or an affiliate or a Representative of a 
Marathon Party, in a Third Party Claim) ; 

(vii) under clauses (1) , (11), (ill)., (iv) 
amd (v) of Section 13.01(a) unless the aggregate 
of aill Losses for which the Ashlamd Parties 
would, but for this clause (vii) , be liable 
exceeds on a cumulative basis an amount equal to 
$2,000,000, amd then only to the extent of any 
such excess; 

(viii) under clauses (1), (11), (Hi), (iv) , 
(v) and (vi) (A) of Section 13.01 (a) fpr any 
indlviducd items where the LPSS pr alleged Loss 
relating theretp is less than $100,000 amd such 
items shall not be aggregated for purposes of 
clause (vii) of this Section 13.01(b); 

(ix) under clauses (1), (11), (iii), (iv) 
arid (v) of Section 13.01(a) with respect to 
breaches of representations, waurranties or 
covenants referred to therein that are contained 
in (A) the MaJ.eic Agreement to the extent they 
result in indemnification payments hereunder in 
excess of $59,785,000 In the aggregate or (B) the 
VIOC Agreement to the extent they result in 
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indemnification payments hereunder iri excess of 
$39,385,000 in the aggregate; 

(x) under clauses (i), (ii), (ill), (iv), 
(v) and (vi)(A) of Section 13.01(a) in the. 
aggregate in excess of the amount equal to the 
sum of (A)" the MAP Partial Redemption Amount, 
(B) the Capital Contribution, (C) $315,000,000 
amd (D) all post-Closing recoveries by Ashlamd of 
distributions or profits from MAP with respect to 
any period after the Closing Date; and 

(xi) under clauses (1), (ii), (ill) and 
(iv) (A) of Section 13.01.(a) for breaches of 
representations, warramtles or covenamts referred 
to therein that are contairied in this Agreement 
to the extent they result In indemnification 
payments hereunder in excess of $400,000,000 in 
• the aggregate; '. . , 

provided, however, that in determining the scope of New 
Ashlamd Inc.'s indemnification obligations under this 
Section 13.01(a), any qualification as to materiality or 
references to Ashland Material Adverse Effect, Maleic 
Business Material Adverse Effect (as defined in the Maleic 
Agreement) or VIOC Centers Material Adverse Effect (as 
defined in the VIOC Agreement) in any of the 
representations or -warranties referred to in 
Section 13.01(a) shall be disregarded (it being understood 
that such qualifications as to materiality or Ashland 
Material Adverse Effect, Maleic Business Material Adverse 
Effect or VIOC Centers Material Adverse Effect shall apply 
fbr purposes of determining whether there has been a breach 
in the first place). Solely for purposes of this 
Article Xlli, any Loss to the extent arising out of amy 
event or occurrence on or prior to, or circumstance 
existing on or prior to, the Closing Date (amd not to the 
extent arising out of any event, occurrence or circumstance 
existing after the Closing Date,- other tham the discovery 
' of a pre-closing condition or the making or commencement of 
amy claim, demamd, suit, action, proceeding or 
investigation after the Closing Date to the extent relating 
to amy event, occurrence or circumstance existing on or 
prior to the Closing Date) shall be considered in 
determining whether there shall have occurred (or there was 
reasonably expected to occur), an Ashland Material Adverse 
Effect, a Maleic Business Material Adverse Effect or a VIOC 
Centers Material Adverse Effect, as applicable, as of the 
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Closing Date. The parties acknowledge that (x) the 
indemnification obligations referred to in clauses (vi) 
through (x) of Section 13.01(a) shall not be subject to amy 
time limitations amd (y) none of the indemnification 
obligations referred to in clauses (vl) (B), (vi) (C), or any 
of clauses (vii) through (x) of Section 13.01(a) shall be 
subject tb amy dollar limitations. The preceding sentence 
is not Intended to eliminate or amend any rimltations on 
the inderanification obligations of ariy Ashland Party under 
the ATCA or any other agreement that is not a Transaction 
Agreement or am Ancillaury Agreement. 

(c) Except as otherwise expressly contemplated 
or provided in the Transaction Agreements and the Ancillary 
Agreements, the Ashlamd Parties make no representations or 
warranties of any kind, either expiress or implied. Except 
ais otherwise contenplated or provided in the Tauc Matters 
Agreement, amy of the other Transaction Agreements or any 
of the Ancillary Agreements, the Marathon' Parties '. 
acknowledge that their sole and exclusive remedy aJEter the 
Closing with respect to amy amd all claims (other than 
(i) claims aurising from covenamts to the extent such 
covenants are to be performed after the. Closing amd 
(11) claims' of fraud) relating tb the Tramsaction 
Agreements, the Ancillary Agreements arid the Tramsactions 
shall be pursuant to the indemnification provisions set 
forth in this Article XIII. In furtherance of the 
foregoing, except as otherwise contenplated or provided in 
the Tauc Matters Agreement, any of the other Tramsaction 
Agreements or any of the Ancillary Agreements, the Marathon 
Parties hereby waive., from and after the Closing, amy and 
all rights, claims arid causes of action under any 
-applicable Law (other than Claims of, or causes of action 
arising from, (1) covenants to the extent such covenants 
are to be performed after the Closing amd (11) fraud) they 
may have against the Ashland Paftles aurising under or based 
upon the Transaction Agreements, the Ancillary Agreements 
and the Tramsactions (except pursuamt to the 
Indemnification provisions set forth in this 
Section 13.01). The Marathon Parties shall-taike reasonable 
actions to mitigate Losses for which indemnification may be 
isought under this Section 13.01, as and to the extent a 
party is required to mitigate damages for breach of 
contract under the Laws of the State of New York. 

SECTION 13.02. Indemnification by Maurathon. 
(a) Subject to the limitations set forth in this 
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Article XIII, from and after the Closing, Marathon shall 
defend emd indemnify each of the Ashlamd Parties and their 
respective affiliates and each of their respective 
Representatives against, and hold them harmless from, any 
Losses to the extent resulting frotn, arising out of or 
relating to, directly or indirectly: 

(i) any breach of any representation or 
warranty of any of the Meurathon Parties contained 
in this Agreement, the Maleic Agreement, the VIOC 
Agreement or any Ancillary Agreement (other than 
the representations emd weirremties contained in 
the first sentence of Section 7.01 of this 
Agreement and in Sections 7.03, 7.04, 7.05, 7.08 
and 7.11 of this Agreement); 

• (ii) emy breach or nonfulfillment of any 
covenemt of amy of the Maurathon Parties contained 
in this Agreement or any Ancillary Agreement, in 
each case to the extent it relates to performemce 
prior to the Closing; 

(iii) any breach of amy representation or 
warrauity pf any of the Marathon Parties contained 
in Section 7.08 of this Agreement; 

(iv) any breach of any representation or 
waurranty of amy of the Marathon Parties contained 
in (A) Section 7.03 of this Agreement or 
(B) Section 7.05 of this Agreement; 

(v) amy breach of any representation or 
warramty of any of the Marathon Parties contained 
in (A) the first sentence of Sectipn 7.01 of this 
Agreement or (B) Section 7.04 or 7.11 of this 
Agreement; 

(vi) any breach or nonfulfillment pf any 
covenemt of emy of the Marathon Parties conted.ned 
in this Agreement, the Maleic Agreement, the VTOC 
Agreement or any Ancillary Agreement, in each 
case tb the extent it relates to performamce 
after the Closing (including Marathon's 
obligations to issue amd deposit with the 
Exchange Agent the number of shares of Marathon 
Common Stock specified in Section 5.01(a)(11) and 
to provide the cash necessary tp pay any 
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dividends or distributions in accordamce with 
Section 5.01(c)(11)); 

(vii) amy liabilities or obligations 
(contingent or otherwise) of any of the Ashlamd 
Parties (or any of their respective subsidiaries) 
that are expressly assumed by one or more of the 
Marathon Parties pursuant to this Agreement, the 
Maleic Agreement, the VIOC Agreement or any 
Ancillary Agreement, including any such 
liabilities amd obligations for which Ashlamd 
would otherwise have been liable urider the ATCA 
but for the application of Section 12.01 (Asset 
Tramsfer and Contribution Agreement) ; 

(viii) any liabilities or obligations of any 
of the Ashland Parties to Tremsferred MAP 
Employees, Transferred Maleic Business Employees 
or Tremsferred VIOC (Centers Enployees under amy . 
pension, retirenient or other enployee benefit 
plan or arramgement established or participated 
in by any Ashlamd Party or amy of its 
subsidiaries that is expresBly assumed by one or 
more Marathon Pairtles pursuant to -this Agreement, 
the Maleic Agreement, the VIOC Agreement or any 
Ancillary Agreement, including amy such 
liabilities amd obligations for which Ashland 
wpuld otherwise have been liaible under the ATCA 
but for the application of Section 12.01 (Asset 
Transfer and Contribution Agreement); 

(ix) any failure by apy of the Marathon 
Parties to comply with Section 9.09 of this 
Agreement; or 

(x) any liabilities and obligations 
(contingent or otherwise) of amy of the Marathon 
Parties (or any of their respective subsidiauries) 
that are not eiqiressly assumed by one or mpre 
Ashland Parties pursuant tb this Agreement, the 
Maleic Agreement, the VIOC Agreement or any 
Ancillary Agreement. 

(b) Marathon shall nbt be required to indemnify 
any person, and shall not have any liability: 

(1) under clauses (1) amd (11) of 
Section 13.02(a), unless a claim therefor is 
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asserted in writing within three years after the 
Closing Date, falling which such claim shall be 
waived and extinguished; 

(11) under clause (iii) of Section 13.02(a), 
unless a claim therefor is asserted in writing 
within five years after the Closing Date, failing 
which sucTi claim shall be waived auid 
extinguished; 

(iii) under clause (iv) of Section 13.02(a), 
unless a claim therefor is asserted in writing 
within six years after the Closing Date, failing 
which such claim shall be waived amd 
extinguished; 

(iv) under clause (v) of Section 13.02(a), 
unless a claim therefor.is asserted in writing 
Within ten years -after the Closing Date, failing 
which such claim shall be waived amd 
extinguished; 

(v) under clause (i), (ii), (iii), (iv), 
(v) or (vi) of Section 13.02(a) for any punitive 
or exemplcury deunages (other tham punitive or 
exemplary damages asserted by emy person who is 
not an Ashlemd Party, or an affiliate or a 
Representative pf an Ashland Paurty, in a Third 
Party Claim); 

(vi) under clause (1), (11), (iii), (iv), 
(v) (A) or (vi) of Section 13.02(a) for any 
indirect consequential or special damages (other 
than indirect conseq[uential or special daunages. 
asserted by any persbn who is not em Ashlemd 
Party, or* em affiliate or a Representative of am 
Ashland Party, in a Third Paurty Claim) ; 

(vii) under clauses (1), (11), (ill), (iv) or 
(v) of Section 13.02(a) unless the aggregate, of 
all Losses for which the Mairathon Paurties would, 
but for this clause (vi), be liable exceeds on a 
cumulative basis an aunount eqUal to $2,000,000, 
and then only to the extent pf any such excess; 

(viii) under clauses (1), (li), (ill), (iv) 
and (v) pf Section 13.02(a) for any Individual 
items where the Loss or alleged Loss relating 
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thereto is less tham $100,000 and such items 
shall not be aggregated for purppses of 
clause (vii) of this Secticn 13.02 (b) ; 

(ix) under clauses (i), (11), (iii), .(iv) 
and (v) of Section 13.02(a) in the aggregate in 
excess of the amount equal to the sum of (A) the 
MAP Partial Redemption l^ount, (B) the Capital 
Contribution and (C) $315,000,000; and 

(x) under clauses (1), (11), (ill) and 
(i-v) (A) of Section 13.02(a) for breaches of 
representations, warramtles or covenamts referred 
to therein that are contained in this Agreement 
to the extent triey result in indemnification 
payments hereunder in excess of $400,000,000 in 
the aggregate; 

provided, however, that in determining the scope of 
Maurathon's indemriificatlcxi obligations under this 
Section 13.02 (a), any qualification as to materiality or 
references to Marathon Material Adverse Effect in amy of 
the representations, or warranties referred to in 
Section 13.02 (a) shall be disregarded (it being understood 
that such queLLifications as to materiality or Marathon 
Material Adverse Effect shall apply fbr purposes of 
determining whether there has been a breach in the first 
place) . Solely for purposes of. this Article XIII, euiy Loss 
to the extent arising out of emy event or occurrence on or 
prior to, or circumstance existing on or prior to, the 
Closing Date (and not to the extent arising out of any 
event, occurrence or circumstemce existing after the 
Closing Date, other them the discovery of a pre-closlng 
condition Pr the making or commencement of any claim, 
demand, suit, action, pfocceding or investigation after the 
Closing Date to the extent relating tp amy event, 
occurrence or circumstance" existing on or prior to the 
Closing Date) shall be considered in determining whether 
there shaill have occurred (or there was reasonably expected 
to occur) a Marathon Material Adverse Effect as of the 
Closing Ifcite. The parties acknowledge that (x) the 
IndemnlflcatiPn pbllgatipns referred tb in clauses (vl) 
thrcUgh (x) of Section 13.02(a) shall not be subject to amy 
time limitations and (y) none of the indemnification 
obligations referred to in clauses (vl) through (x) of 
Section 13.02(a) shall be subject to any dollar 
limitations. The preceding sentence is not Intended to 
eliminate or amend any limitations on the indemnification 
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Pbllgatipns pf any Marathon Party under the ATCA or any 
other agreement that is not a Transaction Agreement or an 
Ancillary Agreement. 

(c) Except as otherwise expressly contemplated 
or provided in the Tramsaction Agreements emd the Ancillary 
Agreements, the Mareithon Parties make no representations or 
warramtles of any kind, either-express or inplied. Except 
as otherwise contemplated or provided in the Teix Matters 
Agreement, amy of the other Treinsaction Agreements or any 
of the Ancillary Agreements, the Ashlamd Parties 
acJcnowledge that their sole and exclusive remedy after the 
Closing, with respect to amy and all claims (other tham 
(1) claims arising from covenamts to the extent such 
covenants are to be performed after the Closing and 
(ii) claims of fraud) relating to the Tramsaction 
Agreements, the Ancillary Agreements and the Transactions 
shall be pursuant to the indemnification provisions set 
forth in this Article Xlir. In furtherance of the 
foregoing, except as otherwise contemplated or provided in 
the Tax Matters Agreement, any of the other Tramsaction 
. Agreements or any of the Ancillary Agreements, the Ashlemd 
Parties hereby waive, from amd after the. Closing, any and 
all rights, claims auid causes of action under any 
applicedale Law (other tham claims.of, or causes of action 
aurising from, (i) covenamts to the extent such covenamts 
are to be performed after the Closing and (11) fraud) they, 
may have against the Marathon Parties arising under or 
based upon the Transaction Agreements, the Ancillary 
Agreements and the Tramsactions (except pursuant to the 
indemnification provisions set forth in this 
Section 13.02). The Ashlamd Parties shall take reasonable 
actions to mitigaite Losses for which indemnification may be 
sought under this Section 13.02, as and to the extent a 
party is required to mitigate damages for breach of 
contract under the Laws of the State of New York. 

SECTION 13.03 Calculation of Losses. 
(a) The amount of any Loss for which indemnification is 
provided in clause (1), (ID, (ill), (iv) pr (v)(A) of 
Section 13.01(a) of this Agreembnt or clause (1), (11), 
(ill), (iv) or (v)(A) of Section 13.02(a) of this Agreement 
shall be net of amy amounts actually recovered by the 
indemnified party under the True insurance Policies (as 
such term is.defined in the ATCA) with respect to such 
Loss; provided, however, that the indemnified party shall 
not have any obligation to seek any such reccvery under any 
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True Insurance Pel icy. The amount of amy Loss for which 
Indemnification is provided pursuamt to Section 13.01(a) or 
Section 13.02(a) of this.Agreement shall be (1) increased 
to take account of any net Tax cost Incurred by the 
Indemnified party arising frcm the receipt or accrual of 
indemnity payments hereunder (grossed up for such Increase) 
and (11) reduced to take account of amy net Tauc Benefit (as 
defined in the ATCA) realized by the Indemnified party 
arising from the deductibility of amy such Loss. in 
computing the amount of amy such Tax cost or Tax Benefit, 
the indemnified party shall be deemed to recognize all 
other items of income, gain, loss, deduction or credit 
before recognizing any item arising from the receipt or 
accrual' of any indemnity payment hereunder or the 
deductibility of any indemnified Loss. Any indemnification 
payment hereunder shall initially be made without regard to 
clauses (1) amd (11) in the second sentence pf this 
Section 13.03, and shall be iricreased or reduced to reflect, 
amy such net Tax cost (including grpss'-Up) or net Tay 
Benefit only after the indemnified party has actually 
realized such cost or benefit. For purposes of this 
Agreement, am indemnified party shall be deemed to have 
. "actually realized" a net Tax cost or a net Taix Benefit to 
the extent that, amd at such time as, the amount of Taxes 
payable by such indemnified pairty is Increased aibove or 
reduced below, as the case may be, the amount of Teixes, 
that such indemnified, party would be required to pay but 
for the receipt or accrual" of the indemnity payment or the 
deductibility of such Loss, as the case may be. The aunount 
of any increase or .reduction hereunder.shall be adjusted to 
reflect any final determination (which shall Include the 
execution of Form 870 AD or. successor form) with respect to 
the indemnified party's liability for Taixes, and payments 
between the indemnified party amd the indemnifying party to 
reflect such adjustment shall be made, if necessaury. 

(b) No indemnified pairty shall be entitled to 
indemnification pursuamt to Secticn 13.01(a) with respect 
to any Loss that has been taken acccunt pf in any 
adjustment pursuamt to Section 1.05 of the Maleic 
• Agreement. If the amcimt of ariy Lbss, at amy time 
subsequent to the making cf any payment fpr indemnification 
pursuant to Section 13.01(a) or 13.02(a), is reduced by 
recoveiry, settlement or otherwise under or pursuamt to amy 
claim, recovery, settlement or payment by or agad.n6t any 
other person that is nbt am affiliate of the Irideinnifled 
party, the amount of such reduction, less any costs. 
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expenses, premiums or other offsets incurred in connection 
therewith, shall promptly be repaid by the indemnified 
party to the Indemnifying party. Upon making any payment 
for indemnification pursuant to Section 13.01(a) or 
13.02(a), the indemnifying party shall, to the extent of 
such payment, be subrogated to all rights of the 
indemnified party (other than any rights of such 
indemnified party under amy insurance policies) against any 
third paurty that is not am affiliate of the Indemnified 
party in respect of the indemnifiable Loss to which such 
payment relates. Each such indemnified party shall duly 
execute upon request all instiruments reasonaibly necessary 
to evidence and perfect the above described subrogation 
rights. 

SECTION 13.04. Procedures. (a) Notice of Third 
Party Claims. . If any claim is asserted by amy person not a 
party, or am affiliate or a Representative of a party, to 
this Agreement against an indemnified paurty under this 
Agreement (any such claim being a "Third Party Claim") and 
such indemnified party intends to seek indemnification 
hereunder from a party to this Agreement, then, such 
indemnified party shall give notice of the Third Party 
Claim to the indemnifying party as soon as practicable 
after the indemnified party has reason to believe that the 
indemnifying party will have em indemnification obligation 
with respect to such Third Party Claim, acconpemied by 
copies of all papers that have been served on the 
indemnified party with .respect to such Third Peirty Claim. 
Such notice shall describe in reasonable detail the nature 
of the Third Party Claim, an estimate of the amount-of 
damages attributable- to the Third Party Claim (if 
feasonably attainable) and the basis, of the indemnified 
party's request for-Indemnification undef this Agreement. 
The failure of the indemnified party to so notify the 
indemnifying pairty bf the Third Pairty Claim shaill not 
relieve the indemnifying paurty from amy duty to Indemnify 
hereunder unless amd only to the extent that the 
Indemnlfylrig party demonstrates that the failure of the 
indemnified party tp prpnptly notify it of such Third Party 
Claim prejudiced its ability to defend such Third Party 
Claim; provided, that the failure of the indemnified party 
to notify the Indemnifying party shadl not relieve the 
indemnifying paurty from any liability which it may have to 
the indemnified party otherwise than under this Agreement. 
Thereafter, the indemnified party shall deliver to the 
indemnifying party, within five business days after the 
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indemnified party's receipt therecf, copies of all written 
riPtlces and documents (including court papers but excluding 
amy-materials that are subject to any applicable privilege 
or that constitute attorney work product) received by the 
indemnified party relating to the Third Party Claim. 

(b) Right of Indemnifying Pairty to Control 
Defense of Third Party Claims. The indemnifying party 
shall have the right to participate in, or assume control 
of, the defense of the Third Paurty Claim at its own experise 
uising counsel of its choice reasonaJaly acceptable to the 
indemnified pairty, by glvlrig prompt written notice to the 
indemnified party. If it elects to assume control of the 
defense of such Third Party Claim, the indemnifying paurty 
shall defend such Third Party Claim by promptly amd 
vigorously prosecuting all appropriate proceedings to a 
final conclusion or settlement. After notice from the 
indemnifying party to the indemnified party of its election 
to assume the defense of such Third Pairty Claiim, the 
Indemriified party shall have the right to participate in 
the defense of the Third Paurty Claim using counsel of its 
choice, but the indemnifying pairty shall not be llaQ̂ le to 
the indemnified party hereunder for emy legal or other 
expenses subsequently incnirred by the indemnified peirty in 
connectiori with its participation in the defense thereof 
unless (1) the employment thereof has been specifIcailly 
authorized in -writing by the indemnifying party, (11) the 
Indemnifying paurty falls to assume the defense in 
accordance with the first sentence of this Section 13»04(b) 
or diligently prosecute the defense.of the Third Party 
Claim or (ill), there shall exist or develop a conflict that 
would ethically prohibit counsel to the Indemnlfylrig party 
from representing the indemnified party. The Indemnified 
party agrees to provide such reasonable cooperation to the 
indemnifying party and its cotuasel as the indemnifying 
paurty may reasoriably request in contesting any Third Party 
Claim that the Indemnifying party elects to contest, 
including the making of any related counterclaim against 
the Third Paurty asserting the Third Paurty Claim or amy 
cross-complaint against any person whp is npt am affiliate 
pr Representative of the indemnified party, in each case 
only if emd to the extent that any such countercladm or 
cross-cPmplaint arlseis frpm the same actlcns or facts 
giving rise to the Third Party Claim. The indemnifying 
party shall have the right, acting in good faith amd with 
due regard to the interests of the indemnified party, to 
control all decisions regarding the haridling of the defense 
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withcut the ccnsent of the indemnified party, but shall not 
have the right to admit liability with respect to, or 
compromise, settle or discharge any Third Party Claim or 
consent to the entry of any judgment with respect to such 
Third Party Claim without the consent of the indemnified 
party, which consent shall not be unreasonaQsly withheld, 
unless such settlement, compromise or consent included am 
unconditional release of the indemnified party from all 
liability amd obligations arising out of such Third Party 
Claim and would not otherwise adversely affect the 
Indemnified party. 

(c) Control of Third Party Claim by the 
Indemnified Party. If the indemnifying party fails to . 
assume the defense of a Third Party Claim within thirty 
(30) days after receipt of written notice of the Third 
Party Claim in accordance with the provisions of 
Section 13.04(b), then the. indemnified party shall have the 
right, to defend the Third Party .Claijn by promptly amd 
vigorously prosecuting all appropriate proceedings to a 
final conclusion or settlement. The indemnifying party 
shall have the right to participate .in the defense of the 
Third Party Claim using counsel of its choice, but the 
indemnified party shall not be liable to the indemnifying 
party hereunder for any legal or other expenses incurred by 
the indemnifying party in connection with its participation 
in the defense thereof. If requested by the indemnified 
party, the indemnifying party agrees to provide such 
reasonable cooperation to the indemnified party emd its 
counsel as the indemnified party may reasonaibly request in 
contesting amy Third Pairty Claim that the indemnified party 
elects to contest. Including the making of amy related 
counterclaim against the third party aissertlng the Third 
- Pairty Claim or amy cross-complaiint against any person who 
is not an affiliate or Representative of the indemnifying 
party, in each case only if amd to the extent that amy such 
counterclaim or cross-conplalnt arises from the saune 
actions or facts giving rise to the Third Party Claim. The 
indemnified peurty shall have the right, acting in. good 
faith and with due regaurd to the interests of the 
indemnifying party, to control all decisions regairding the 
haridling of the defense without the consent of the 
indemnifying party, but shall not have the right to 
conprcmise or settle amy Third Party Claim or consent to 
the entry of any judgment with respect to such Third Party 
Claim without the consent of the indemnifying party, which 
consent shall not be unreaspnably withheld, unless such 
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settlement, cciiprpmise pr consent includes am unconditlbnal 
release of the indemnifying party from all liability and 
obligations arising out of such Third Party Claim-

(d) Other Claims. In the- event amy Indemnified 
party shbuld have a claim against any indemnifying party 
under Section 13.01 or 13.02 that does not involve a Third 
Party Claim being asserted against or -sought to be 
collected from such indemnified party, the indemnified 
party shall deliver notice of such claim with reasonadsle 
promptness to the indemnifying peurty. Subject to 
Sections 13.01(b) emd 13.02(b), the failure by amy 
indemnified party so to notify the indemnifying party shall 
not relieve the Indemnifying party from emy liability that 
it may have to such indemriified party under iSection 13.01 
or 13.02, except to the extent that the Indemnifying party 
demonstrates that it has been prejudiced by such failure. 
The indemnifying pairty shall have 60 calendar days 
following'its redeipt .of. such notice to dispute its 
liability to the • indemnified party urider Section 13.01 or 
13.02. The indemnified party shall reasoneJsly cooperate 
with amd assist the indemnifying party in determining the 
validity of any claim for indemnity by the indemnified 
party and in othervise resol-ying such matters. Such . 
cooperation and assistemce shall iriclude retention and 
(upon the indemnifying party's reepiest) the provision to 
the indemnifying peurty of records that are feasonably 
relevant to such matters, making enployees avcd.laible on a 
mutually convenient basis to provide additional information 
arid explanation of emy material provided hereunder, emd 
providing such reasonaible cooperation emd assistemce in the 
investigation and resolution of such matters as the 
indemnifying party may.reasonably request. If the 
indemnifying party does riot notify the Indemnified paurty 
withiri 60 days from its receipt of a notice pulrsuamt to the 
first sentence of this Section 13.04(d) that the 
indemnifying party disputes the cladm specified by the 
indemnified party in such notice, that claim shall be 
deemed ai liability of the indemnifying party hereunder. If 
the indemnifying paurty has timely disputed that claim, as 
provided above, that dispute may be resplved by prpceedings 
in an apprppriate ccurt pf competent jurisdiction in 
accordance with Section 14.10 if the parties do not reach a 
settlement of that dispute within 30 days after notice of 
that'dispute is given. Paiymerit of the amount set forth in 
a notice of a claim pursuant to the first sentence of this 
Section 13.04 (d) that has not been disputed shall be made 
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within 30 days after the expiration of. the applicaible 
60 day notice period. If the payment obligation has been 
disputed, payment shall be made 30 days after the 
expiration pf the period for appeal of a final adjudication 
of the indemnifying.party's liability under this Agreement 
to the indemnified party with respect to such payment 
obligation. 

(e) The foregoing provisions of this 
Article XIII shall not be applicable to any Tax Matters, it 
being understood that the indemnification obligations of 
New Ashland inc. and Marathon with respect to all Taix 
Matters are set forth in the Tax Matters Agreement. 

(f) The foregbing provisions of this Article 
XIII shall not be applicable to any Losses to the extent 
indemnification for such Losses is provided under the 
Framchise Agreements (as defined in the VTOC Agreement) . 
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ARTICLE XIV 

General Provisions 

SECTION 14.01. Notices. All notices, requests, 
claims, demamds and other communicatioris under the 
Transaction Agreements shall be iri writing and shall be 
deemed to be delivered emd received if personally delivered-
or if.delivered by facsimile or courier service, when 
actually received by the party to whom notice is sent at 
the address of such party .or paftles set forth below (or at 
such other address as such party may designate by written 
not ice. to all other peurties in accordamce herewith): 

(a) if to the Ashlamd Parties, to 

Ashlamd Inc. 
50 E. River Center Boule-vard 
Covington, KY 41012-0391 
Attention: J. Marvin Quln 

David L. Hausrath, Esq. 
Facsimile: (859) 815-5053 

with a cppy (which will not constitute 
notice for purposes of this Agreement) to; 

Cravath, Swaine & Moore LLP 
Worldwide Plaza 
825 Eighth Avenue 
New York, NY 10019-7474 
Attention: Susem Webster, Esq. 

James C. Woolery, Esq. 
Facsimile: (212) 474-r3700 
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(b) if to the Marathori Parties, to 

Marathon Oil Corporation 
5555 San Felipe Road 
Houston, TX 77056 
Attention: Raja Seihni 

Richard L. Horstman, Esq.. 
Facsimile: (713) 513-4172 

with a copy (which will not consfitute 
riotice for purposes of this Agreement) to: 

Baker Botts L.L.P. 
One Shell Plaza 
Houston, TX 77002-4995 
Attention: Ted W. Paris, Esq. 

Tull R. Florey, Esq. 
Facsimile: (713) 229-1522 

SECTION 14.02. Definitions. For purposes of 
this Agreement: 

An "affiliate" of any person means another person 
that directly or indirectly, through one or more 
Intermediaries, controls, is controlled by, or is under 
common control with, such first person. As used in this 
definition, "control" means the possession, directly or 
indirectly, of the power to direct or cause the direction 
of the management or policies of a person (whether through 
ownership of capital stock of that person, by contract or 
otherwise) . For the avoidance of doubt, MAP shall be 
deemed to be an affiliate of Marathon Company amd not 
Adhlemd at all times, whether prior to or after the 
Closing. 

"AR Fraction" means the fraction of the MAP 
Partial Redenptlbn Amount to be distributed in the form of. 
accovmts receivable of MAP such that, in the opinions of 
Cravath, Swaine & Moore LLP and Miller & Che-v̂ lier 
Chartered, the MAP Partial Redemption will not result in 
amy gain recognition under Section 751(b) of the Code. 
Such fraction shall be determined based upon the final 
allocation report prepared by D&T amd delivered to Ashlemd 
amd Marathon on or within 10 days prior to the Closing 
Date. 

"Ashlamd Debt Obligation Amount" meams an amount, 
determined in good faith by Ashland, in light of the 
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Private Letter Rulings and any communlcatlpns with the IRS, 
mritten or otherwise, that is sufficient to (1) pay the 
outstanding principal aunount of debt that is shown on 
Ashland's balance sheet; (11) pay repurchase premium and 
other costs to repay, repurchase or defease debt that is 
shown on Ashland's balance sheet or obligations referred to 
in clause (ill) below; (ill) repay amd terminate 
obligations that are treated as debt for tax purposes but 
not for finamclal statement purposes; and (iv) terminate or 
renegotiate Ashlamd's obligations as. lessee under real 
estate leases that are treated as true leases for taix 
purposes, in each case to the extent that such amounts, if 
paid by New Ashlamd Inc. with the proceeds of the HbldCo 
Borrowing, would result, in no gain recognition to HoldCo 
under Section 357 of the Code. 

"Ashland Employee Stock Option" means any option 
to purchase Ashland Common Stock gramted under any Ashland 
Stock Plan. 

"Ashland LOOP/LOCAP Interest" shall have the 
meaning assigned thereto in the Put/Call Agreement. 

"Ashland Parties" means Ashlamd, New Ashland LLC, 
New Ashland Inc. amd, prior to the Acquisition Merger 
Effective Time, HoldCo. 

"Ashlamd SAR" meams amy stock appreciation right 
linked to the price of Ashlaind Common Stock emd granted 
under any Ashlamd Stock Plem; 

"Ashlemd Stock Plem" meems the Amended Stock 
Incentive Plem for Kiey Employees of-Ashlemd amd It's 
subsidiaries, Ashland 1993 Stock Incentive Plam, Ashland 
Deferred Compensation Plan for Non-Enployee Directors, 
Ashland 1997 Stock Incentive Flam, Ashlamd Deferred 
Compensation Plam, Ashland Stock Option Plan for Eitployees 
of Joint Ventures, Ashlamd Eitployee Savings Plam, Amended 
and Restated Ashland Incentive Plam, amd amy other stock 
option, stock purchase or other plan or agreement pursuamt 
to which shareis of Ashlamd Common Stock may be acquired as 
compensatipn by enplpyees, cprisultants pr ariy Pther perspn. 

"Estimated MAP Partial Redemptipn Ampimt" meams a 
good faith estliaate, prepared jointly by MAP, Marathon amd 
Ashlamd at least two business days pripr tp the Clpsing 
Date, pf the MAP. Paurtlal Redemptipn Ampunt, which estimate 
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shall include Marathon's gocxi faith estimate of any 
Increase pursuamt to the second sentence of Section 1.01. 

"HoldCo Borrowing" means a new unsecured 
borrowing or borrpwings by HpldCb with tPtal proceeds in am 
amount equal to the Ashland Debt Obligation Amount. The 
HoldCo Borrowing shall be expressly non-recourse to Ashland 
and its affiliates (other- than HoldCo) amd shall otherwise 
be made on terms and conditions reasonably acceptaible to 
Ashlamd, 

"LOCAP T&D Agreemerit" means the Initial Facility 
Throughput emd Deficienczy Agreement among Ashlamd, 
Mcirathon, Shell Oil Conpany, Texaco Inc. and LOCAP LLC (as 
successor to LOCAP Inc.), dated March 1, 1979, as amended. 

"LOCAP T&D Assumption Agreement" means an 
assumption agreement, substeintially in the form attached 
hereto as Exhibit B, pursuant to Section 7.2.of the LOCAP 
T&D Agreement. 

"LOOP T&D Agreement" means the First Stage 
Throughput and Deficiency Agreement among Ashland, 
Marathon, Murphy Oil Corporation, Shell Oil Company, Texaco 
Inc. and LOOP LLC (as successor to LOOP Inc.), dated as of 
December 1, 1977, as amended. 

"LOOP T&D Assumption Agreement" means an 
assumption agreement, substantially in the form attached 
hereto as Exhibit F, pursuant to Section 7.2 of the LOOP 
T&D Agreement. 

"MAP Adjustment Amount" means 38% of the 
Distributable Cash of MAP (as such term is defined in the 
MAP LLC Agreement) as of the close of business on the 
Closlrig Date. 

"MAP Governing Documents" means the Transaction 
Documents, as eunended, as defined in the ATCA. 

"MAP LLC Agreement"' meems the Amended emd 
Restated Limited Liability Company Agfeement of MAP dated 
as bf December 31, 1998, as amended. 

"MAP/LOOP/LOCAP Contribution Agreements" means 
assignment and assumption agreements in the form of 
Exhibits G, H and I hereto. 

inrrcCfI(Pi23273SSvlSi47)3Di03/lt/04—0<t02 p l l 

. ASH00134 



121 

"MAP Partial Redemption Amount" means 
$2,699,170,000 minus the Ashland Debt Obligation Amount 
plus the MAP Adjustment Amount, plus any increases effected 
pursuemt to the second sentence of Section 1.01 or clause 
(vii) of Section 12.01(d). 

"Marathon Employee Stock Option" means any option 
to purchase Marathon- Commpn Stock granted under any 
Marathon Stock Plan. 

"Marathon Parties" means Marathon, Marathon 
Company, Merger Sub and, after the Acquisition Merger 
Effective Time, MAP. 

"Marathon SAR" meems any stock appreciation right 
linked to the price of Marathon Common Stock and gramted 
under any Mairathon Stock Plam. 

"Marathbn S6ock Plan" means the l|larathon Oil 
Corporation 2003 Incentive Cbttpensafclori Plem, 1990 Marathon 
Oil Company Stock Plan, The Marathon Oil.Compamy Thrift 
plam, the Marathon Oil Compamy Deferred Compensation Plan, 
the Marathon Oil Corporation Non-Officer Restricted Stock 
Plam, the Maurathon' Ashland Petroleum LLC Deferred 
Compensation Plan and any other stock option, stock 
purchase or other plem or agreement pursuant to which 
shares of Marathon Common Stock may be acqpiired. as 
compensation by enployees, consultemts or amy other person. 

"Market MAC Condition" meams a condition for the 
benefit of Third Party Lenders to the effect that their 
obligation to lend shaill not be enforceable due to market 
disruption or other similar event. 

"Maurket MAC Event" means (1) Maurathon shall have 
obtained a firm commitment (subject to customary 
conditions) to provide the HoldCo Bprrpwing frpm Third 
Party Lenders that aure nationally recc^gnlzed commercial 
banks, (11) such commitment shall be in full force and 
effect pricr tP the date on which the Closing would 
otherwise pccur pursuant to Section 1.05 but for the 
failure of the Marathon Paurties to cause the HoldCo 
Bprrowing to be advanced to HoldCo amd (ill) as of such 
date such Third Party Lenders shall have declined to make 
the HbldCo Borrowing available to HoldCp splely based upon 
the non-satisfaction of a Market MAC Condition. 
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"Membership Interest" shall have the meaming 
assigned thereto in Appendix A to the MAP LLC Agreement. 

"New Ashlamd Inc. Common Stock" meams New Ashland 
Inc. common stock, par value $0.01 per share, amd, with 
respect to such shares Issued at and after the Acquisition 
Merger Effective Time, includes the associated Ashland 
Rights. 

A "person" means any individual, firm, 
corporation, partnership, company, limited liability 
conpany, trust, joint venture, association. Governmental 
Entity or other entity. 

"Plains Settlement" meems the Mutual Release and 
Settlement Agreement between MAP emd Plains Marketing, L.P. 
dated as of May 16, 2003. 

"St. Paul Park. Judgment and-Plea Agreement" meems 
(1) the eunended judgment in the matter of .United States o f 

America v. Aabland I n c . , No. 02-CR-152 (01) (JMR) (D. Minn. 
Dec. 23, 2002), as such judgment may be further amended, 
supplemented, modified or replaced, and (ii) the plea 
agreement and sentencing stipulations in the matter of 
United States of America v. Ashland I n c . , No. 02-CR-
152(JEL) (D. Minn, May 13, 2002). 

A ^'subsidiary" of any person means another 
person, an amount of the voting securities, other voting 
bwnership or voting partnership interests of which is 
sufficient to elect at least a majority of its Board of 
Directors or- other governing body (or, if there are no such 
votlrig Interests, 50% or more of the equity Interests of 
which) is owned directly or indirectly by such first 
person. 

"Tax" or "Taxes" means all forms of taxation 
inposed by any federal, state, local or foreign 
jurisdiction (including any subdivision and any revenue 
. agency of such a jurisdiction) , including net income, gross 
Income, alternative minimum, sales, use, ad valorem, gross 
receipts, value added, framchise, license, transfer, 
withholding, payroll, employment, excise, severance, stamp, 
property, custom duty. Taxes or gpvemmental charges, 
tcgether with amy related Interest, penalties br other 
additibnal amounts inposed by a Gpvemmental Entity, and 
including all liability fbr pr in respect pf any pf the 
fpregoing as a result of being a member of a consolidated 
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or similar group or a partner in am entity treated as a 
partnership or other pass-through entity for Tax purposes 
or as a result of emy Teix sharing or similar contractual 
agreement. 

"Tax Authority" meems any federal, state, local 
or foreign jurisdiction (including any subdi-vision and any 
revenue agency of such a jurisdiction) Imposing Tauces. 

"Tauc Matter" meams emy matter relating to Teixes. 

"Value" meams, with respect -to any account 
receivable of MAP, the product of (A) the outstamding 
balance of such account receivaible on the Closing Date, 
multiplied by (B) one minus the applicable discount factor 
set forth in Exhibit A. 

"Working Papers" meams, with respect to AAA or 
HLHZ: (i) documents prepared or assembled by such firm 
setting forth the -valuation assumptions used in connection 
with .the Transactions to determine the fair value or 
present fair saleable value of the subject assets or 
businesses, including, as applicable, (A) representative 
financial statement data, (B) any adjustments made or 
considered by such firm to historiceil and projected 
financial data of Ashland or New Ashland Inc., (C) lists of 
comparable companies selected by such firm for valuation 
purposes and their rele-vant operating statistics and 
trading multiples, (D) lists of conpaurable tramsactions 
considered by such firm emd (E) valuation multiples, . 
discount rates and capitalization rates selected by such 
firm; (ii). lists of stated emd contingent liabilities 
utilized by such firm. Including emy adjustments made or 
considered by such firm to Information pro-vided by Ashlemd 
or its Representatives; (ill) projected income statement, 
balance sheet and cash flow statements used or considered 
by such firm to aissess the projected cash flows, debt 
capacity levels, summary of covenants tests arid other 
factors Impacting liquidity amd (iv) amaLLyses performed to 
determine if the subject conpany has or would have adequate 
capital remaining after giving effect to the Transaction, 
including similar calculations done for the selected 
comparad^le compamles. 

SECTION 14.03. Interpretation; Disclosure 
Letters. When a reference is made in this Agreement to a 
Section or Article, such reference shsQ.1 be to a Section or 
Article of this Agreement unless otherwise indicated. The 
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table of contents and headings contained in this Agreement 
are for reference purposes only and shall not affect in amy 
way the meaming or interpretation of this Agreement. 
Whenever the words "Include", "includes" or "including" are 
used in this Agreement, they shall be deemed to be followed 
by the words "without limitation". No item contained in 
any section of either the Ashlamd Disclosure Letter or the 
Marathori Disclosure Letter shall be deemed adequate to 
disclose an exception to a representation or warranty made 
in this Agreement, unless (1) such item is included (or 
expressly incorporated by reference) in a section of the 
applicable disclosure letter that is numbered to correspond 
to the section number assigned to such representation or 
warrauity in this Agreement or (ii) it is readily apparent 
from a reading of such item that it discloses an exception 
to such representation or warramty. 

SECTION 14.04 . Severability. If amy terra or 
other provision of this Agreement is invalid, illegal or 
incapable of being enforced by any rule or Law, or public 
policy, all other conditibns emd pro-visions bf this 
.Agreement shall nevertheless remain in full force amd 
effect so long as the economic or legal substance of the 
tramsactions contemplated hereby is not affected in any 
manner materially adverse to any peurty hereto. Upon such 
:detennination triat any term or other provision is invalid, 
illegal or incapadsle of being enforced, the parties hereto 
shall negbtiate in good faith to modify this Agreement so 
as to effect the original intent of the parties hereto as 
. closely as possible to the end that the tremsactions 
contemplated hereby are fulfilled to the greatest extent 
possible. 

SECTION 14.05. Counterpaurts•. This Agreement may 
be executed in one or more counterparts, all of which shall 
be considered one and the same agreement amd shall become 
effective when one or more counterparts have been signed by 
each of the parties and delivered to the other paurties. 

SECTION 14.06. Entire Agreement; No Third-Party 
Beneficiairies. The Transaction Agreements, taUcen together 
with the exhibits hereto and thereto, the Ashland 
Disclosure Letter and the Marathon Disclosure Letter, the 
Confidentiality Agreement, amd trie other agreements and 
instruments of the parties hereto delivered in connection 
herewith, (a) constitute the eritlre agreement, and 
supersede all prior agreements amd understandings, both 
written and oral, among the parties with respect to the 
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Transactions and (b) except for the pro-visions pf 
Sectibn 2.05, Article V, Section 12.06(b) and Article XIII 
(the "Third-Party Provisions"), are not Intended to confer 
upon amy person other tham the parties hereto amy rights or 
femedies. The Third Party Provisions may be enforced by 
the beneficiaries thereof; provided, however, that trie 
shareholders of Ashland in their capacities as such shall 
not have any rights or remedies under this Agreement, and 
shall not be entitled to enforce the Third Party Provisions 
or madce any Claims with respect thereto, unless amd Until 
the Closing shall have occurred. For avoidamce of doubt, 
(1) the shareholders of Marathon in their capacities as 
such shall not have ariy fights or remedies under this 
Agreement, (11) after the Closing, holders of Dissenters' 
Shares shall have the rights and remedies specified in 
Section 2.05 only emd (ill) after the Closing, the holders 
entitled to receive HoldCo Common Stock in the 
Reorganization Merger shall have the rights amd remedies 
specified in Article V only. Notwithstemding the 
foregoing, the Confidentiality Agreement shall remain in 
effect in accordance with its terms and, except as 
expressly amended hereby, the MAP Governing Documents aire 
ratified and affirmed amd shall remain in full force emd 
.effect. 

SECTION 14.07. Exercise of Rights emd Remedies. 
Except as this Agreement otherwise provides, nb delay or 
omission in trie exercise of, or failure to assert, amy 
right, power or remedy accruing to any party hereto as a 
result of emy breach or default hereunder by any other 
party hereto will impair emy such right, power or remedy, 
nor will it be construed, deemed or Interpreted au3 a waiver 
of or acquiescence in emy such breach or default, or of amy 
similar breach or default occnirring later; nor will any 
waiver of amy single breach or default -be construed, deemed 
or Interpreted ae a waiver of amy other breach or default 
hereunder occurring before or after that waiver. The 
failure of amy party to this Agreement to assert amy of its 
rights under the Transaction Agreements or otherwise shall 
not constitute a waiver of such rights. 

SECTION 14.08. Governing Law. This Agreement 
shall be governed by, amd construed In accordamce with, the 
Laws of the State of New York, regardless of the Laws that 
might otherwise govern imder applicable principles of 
conflicts of Laws thereof, except to the extent the Laws of 
Kentucky are mandatorily applicable tb the Reorganization 
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Merger and the Conversion Merger and to the extent the Laws 
of Delaware are mandatorily applicable to the Acquisition 
Merger. 

SECTION 14.09. Assignment. Neither the 
Transaction Agreements nor any of the rights, interests or 
obligations under the Transaction Agreements shall be 
assigned, in whole or. in part, by amy of the parties 
without the prior written consent of the other parties, 
except that the rights. Interests amd obligations of amy 
party under this Agreemerit or any of the other Tramsaction 
Agreements may be assigned by operation of law pursuant to 
a merger, consolidation- or other business combination 
involving such party that would not reasonadsly expected to 
prevent or materially delay the consummation of the 
Tremsactions; provided, however, that amy assignment 
pursuant to the exception set forth.in this sentence shall 
not operate to release any party from'its obligations under 
this Agreement, or emy of the other Transaction Agreements; 
Subject to the preceding sentences, the Tramsaction 
;Agreements will be binding upon, inure to the benefit of, 
emd be enforceable by, the parties emd their respective 
successors and assigns. 

SECTION 14.10. Enforcement. The parties agiree 
that irreparable daimage would occur in the event that any 
of the provisions of the Transaction Agreements were not 
performed in accordance with their specific terms or were 
otherwise breached. It is accordingly agreed that, subject 
to Sections 13.01(c) and 13.02(c), the parties shall be 
entitled to am injunction or injunctions to prevent 
breaches of the Transaction Agreements and to enforce 
specifically the terms and provisions of the Tramsaction 
Agreements in any New York state court or any Federal court 
located in the Borough bf Manhattan, The City of. New York 
in the State of New York, this being in addition to any 
other remedy to which they are entitled at law or in 
equity. In addition, each of the parties hereto 
(a) consents to submit itself to the personal jurisdiction 
of amy New York state court or any Federal court located in 
the Borough of Memhattan, The City of New York in the State 
of New York in the event emy dispute arises out of the 
Transaction Agreements or amy Tramsaction, (b) agrees that 
it will not attempt to deny or defeat such personal 
jurisdiction by motion or other request for leave from amy 
such court, (c) agrees that it will not bring any action 
relatlrig to amy Tramsaction Agreement or any Transaction in 
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any court other than amy New York state court or amy 
Federal court sitting in the Bcrough of Manhattam, The city 
pf New York in the State of New York (provided, however, 
that this clause (c) shall not limit the adjility of amy 
party hereto to (i) file a proof of claim cr bring any 
acticn in any court iri which a bankruptcy br reorgamlzation 
"proceeding Involving emother party hereto is pending, 
(11) file a counter-claim or cross-claim against emother 
party hereto in amy court in which a proceeding involving 
both such parties is pendlrig or (ill) implead emother peurty 
hereto in respect of a Third Pairty Claim in amy court in 
which a proceeding relating to such Third Party Claim is 
then pending) and (d) waives any right to trial by jury 
with respect to any action related to or arising out of amy 
Transaction Agreement or any Transaction. 
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IN WITNESS WHEREOF, the parties hereto have duly 
executed this Agreement, all as of the date first written 
above. 

0 /, Name 
'''̂ Titl 

es J. O'Brien 
ef Executive 
fleer 

ATB HOLD INC., 

EXM LLC, 
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MARATHON OIL CORPORATION, ( X \ ^ 

by 
GP« ^P, 

• ' * -

Name: Clarence pV^C^alot, Jr 
Title; President & Chief 

Executive Officer 

MARATHON OIL COMPANY, C » U 

by 
<^-^^^^.^^P. 

Name: Clarence PV^aaalot, Jr. 
Title: President 

MARATHON DOMESTIC LLC, 

by 

MARATHON OIL 
CORPORATION, 

by 
K ^ ^ 

F ^ Naune: Clarence P Ŝ Cfizalot, Jr -
Title: Presiderit &.Chief 

Executive Officer 

MARATHON ASHLAND PETROLEUM LLC, 

by _ ^ 

N^e: Gary R. Hemlnger 
yî ĉ/ Title: President 
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EXHIBIT A 

Accounts Receivable Selection Protocol 

1. Subject to Paragraph 2 below. Distributed 
Receivables shall include: 

(a) First, accounts receivaible of MAP under 
third party credit cards, which as of January 31, 
2004 had balances of $14.2 million and $48.1 
million for MAP and Speedway SuperAmerica LLC, 
respectively, to the full extent of such accounts 
recel-veible. The Value of the Distributed 
Receivaibles referred to in this clause (a) shall 
be determined using a discount factor of 
0.0123 percent (0.000123) to reflect expected 
credit losses and the time -value of money. 

(b) Second, accounts receivable of MAP in 
the categories listed in the following teible, 
which had balances totaling $794.9 million as of 
January 31, 2004, in each case to the full extent 
of the accounts receivable in each numbered 
category, before proceeding to the next numbered 
category. If less than all the accounts 
receivable in a numbered category are to be 
included in the Distributed Receivedales, the 
Distributed Receivables shall include a pro rata 
portion of jail the accounts receivable in such 
numbered category. The Value of the Distributed 
Receivables referred to in this clause (b) shall 
be determined using a discount factor of 
0.3 percent (0.003) to reflect expected credit 
losses and the time -value of money. 

Balance as of 

Priority 
1 . 

2 . 

3 . 

4 . 

D e s c r i p t i o n 

Wholesa le j o b b e r s 

Bremded j o b b e r s 

SSA j o b b e r s 

Crude o i l , non n e t --ou t s 

Jemuary 3 1 , 
2004 

$315 .6 

110 .9 

2 . 1 

4 5 . 2 

Commercial accounts 64.9 
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Description 

Petrochemical 

Special products 

Lubricants 

Asphalt and heavy oils 

Branded dealers 

Product trading 

Pitch 

Balance 
January 
2004 

as of 
31, 

49.6 

13.2 

18.1 

19.0 

5.8 

30.8 

3.5 

Priority 

6. 

7. 

8. 

9. 

10. 

11. 

12. 

13. Non-U.S. 5.3 

14. MAP Canada 39.7 

15. Exchanges 34.2 

TOTAL $757.9 

Notwithstanding the foregoing, the Distributed 
Receivables shall not include accounts 
receivaible: (i) from Ashland or any of its 
affiliates, which as of January 31, 2004 had 
balamces of $19.5 million, (ii) from Pinnacle 
Polymers, which as of January 31, 2004 had 
balances of $17.4 million, (ill) from any obligor 
that has more them 30 percent ofthe dollar 
balance of its MAP accounts receivable past due 
by more than 30 days as of the close of business 
on the last day of the caleridar montri immediately 
preceding the Closing Date, (iv) from any obligor 
that is a party to a netting of payments 
arremgement. through which MAP has a negative net 
receivable or (v) without the prior written 
consent of Ashland's Chief Financial Officer, fcr 
rebates or ccuppns. 

(c) Third, accpunts receivable of MAP under 
Marathpn credit cards and Speedway SuperAmerica 
LLC credit cards, which as of Jariuary 3l, 2004 
had balances of $44.1 million amd $52.1 million, 
respectively. If less than all the accounts 
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receivable referred tc in this clause (c) are to 
be included in the Distributed Receivables, the 
Distributed Receivables shall Include a pro rata 
portion of. all the accounts receivable referred 
to in this clause (c) . The Value of the 
Distributed Receivables referred to in this 
clause (c) shall be determined using a discount 
factor of 2 percent (0.02) to reflect expected 
credit losses and the time value of money. 

2. Five business days prior to the scheduled 
Closing Date, MAP shauLl provide to Ashland and Marathon its 
then most current list of accpiints receiveible of MAP sorted 
by the categories set forth in Paragraph 1. above. At or 
prior to the Closing, Ashlemd shall have the right to 
revise the priorities set forth in Paragraph 1 above by 
delivering notice of any such re-vision to Marathon. 

3. Within five business days after the- Closing 
Date, MAP shall provide to Ashland and Marathon a report 
identifying the accounts recel-vable of MAP that comprise 
the Distributed Receivables, determined in accordemce with 
the priorities established in Paragraph 1 above, as 
modified by Paragraph 2 above, emd the calculation of the 
Value of such accounts recel-vable using the discount 
factors set forth in Paragraph 1 above. 
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EZ&iBIT B 

Amendments to Articles of Incorporation of 
New EXM Inc., the surviving corporation 

At the effective time of the Ccnverslon Merger, the 
Articles of Incorporation of New EXM Inc. shall be amended as 
follows: 

Amendment One; 

Article I of the Articles of Incorporation shall be amended 
to read in its entirety as fpllows: 

"ARTICLE I 

The name of the corporation is Ashland Inc. 
• (hereinafter called the "Compamy" or the 
"Corporation")-" 

Amendment Two: 

Article VIII of the Articles of Incorporation shall be 
aunended to read in its entirety as follows: 

"ARTICLE VTII . 

A. A higher than majority vote of shareholders 
for certain Business Combinations shall be required as 
follows: 

(1) In addition to amy affirmative vote 
otherwise rec[uired by law or these Articles of 
Incorporation or the terms of any class or series pf 
capital stock of the Compamy having a preference over 
the Common Stock as to dividends or upon liquidation 
(and notwithstanding the fact that a lesser percentage 
may be specified by law, these Articles of 
Incorporatipri or the terms pf such class or series) 
and except as otherwise expressly provided in Section 
B of this Article VIII: 

(a) any merger or consolidation of the Company 
or any Subsidiary with an Interested Shareholder or 
with any other corporation, whether or not itself an 
Interested Shareholder, which is, or after such merger 
or consolidation would be, am Affiliate of an 
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Interested Shareholder who was am Interested 
Shareholder prior to the tramsaction; 

(b) any sale, lease, tramsfer, or other 
disposition, other tham in the ordinary course of 
business, in one tramsaction or a series of 
transactions in amy twelve-month period, to any 
Interested Shareholder or any Affiliate of an 
Interested Shareholder, other than the Compamy or amy 
Subsidiary, of any assets of the Cpmpany or any 
Subsidiciry having, measured at the time the 
transaction or transactions are approved by the Board 
of Directors, an aggregate book value as of the end of 
the Company's most recently ended fiscal quarter of 5% 
or more of the total market value of the outstamding 
stock of the Company or of its net worth as of the end 
of its most recently ended fiscal quarter; 

(c) the issuamce or tramsfer by the Compamy or 
any Subsidiary, in one transaction or a series of 
transactions in amy twelve-month period, of any equity 
securities of the Company or any Subsidiary which have 
an aggregate market value of 5% or more of the total 
market value of the outstanding stock of the Compamy, 
determined as of the end of the Compemy' s most 
recently ended fiscal quarter prior to the first such 
issuemce or transfer, to any Interested Shareholder or 
any Affiliate of any Interested Shareholder, other 
them the Compemy or emy Subsidiary, except pursuamt to 
the exercise of warrants or rights to purchase 
securities offered pro rata to all holders of the 
Company's voting stock or any other method affording 
. substantially proportionate treatment to the holders 
of voting stock; 

(d) the adoption of any plan or proposal for the 
liq[uidation or dissolution bf the Conpariy in which 
anything other them cash will be received by an 
Interested Shareholder or any Affiliate of an 
Interested Shareholder; or 

(e) emy reclassification of securities, 
including any reverse stock split; any 
recapitalization of the Compemy; any merger or 
consolidation of the Company with any Subsidiary; or 
any pther transacticn which has the effect, directly 
or indirectly, in one tramsaction or a series of 
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transacticns, of Increasing by 5% or more the 
proportlpnate amount of the outstanding shares of amy 
class of equity securities of the Conpamy or amy 
Subsidiary which is directly or indirectly 
beneficially owned by amy Interested Shareholder or 
any Affiliate of amy. Interested Shareholder; 

shall require the recommendation of the Board of . 
Directors and the affirmative vote of the holders of 
at least (1) 80% of the voting power of the then 
outstanding voting stock of the Company, voting 
together as a single class, emd (11) two-thirds of the 
voting power of the then outstanding voting stock 
other tham voting stock beneficially owned by the 
Interested Shareholder who is, or whose Affiliate is, 
a party to the Business Combination or by am Affiliate 
or Associate of such Interested Shareholder, voting " 
together as a single class. 

(2) The term "Business Combination" as used in 
triis Article VIII shall meam amy transaction which is 
referred to in any one or more of clauses (a) through 
(e) of paragraph (1) of Section A of this Article 
VIII. 

B. The provisions of Section A of this Article 
VIII shall not be applicable to any Business 
Combination, and such Business Combination shall 
require only such affirmative vote (if any) as is 
required by law, any other provision of these Articles 
of Incorporation or the terms of any class or series 
of capital stp.ck of the Compamy having a preference 
over the Common Stock as to dividends or upon 
liquidation, if all conditions specified in either of 
the following paragraphs (1) or (2) are met: 

(1) The Business Combination shall have been 
approved by resolution by a majority of the Continuing 
Directors at a meeting pf the Board of DlrectPirs at 
which a quorum consisting bf at least a majority of 
the then Continuing Directors was present; or 

(2) All the following five conditions have been 
met: 

(a) The aggregate amount of the cash emd the 
market -value as of the Veiluation Date of consideration 
other than cash to be received per share by holders of 
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Common Stock In such Business Combination is at least, 
equal to the highest of the following: 

(I) the highest per shaure price, including any 
brokerage commlssipns, transfer taxes amd soliciting 
dealers' fees, paid by the Interested Shareholder fcr 
any shares of Common Stock (a) within the two-year 
period immediately .prior to the Announcement Date or 
(b) in the tramsaction in which it became an 
Interested Shareholder, whichever is higher; 

(II) the market value per share of Ccmimon Stock 
on the Announcement Date or on the Determination Date, 
whichever is higher; amd 

(iii) the price per share equal to the market 
value per 'share of Common Stock.determined pursuamt to 
clause (ii) immediately preceding, multiplied by the 
fraction resulting from (a) the highest per shaure 
price, including emy brokerage commissions, tramsfer 
taxes and soliciting dealers' fees, paid by the 
Interested Shareholder for any shares of Ccxnmon Stock 
acquired by it within the two-yeax period Immediately . 
prior to the Announcement Date, over (b) the market 
value per share of Common Stock on the first day in 
such two-year period on which the Interested 
Shareholder acquired any shares of Common Stock. 

(b) The aggregate amount of the cash and the 
market value as of the Valuation Date of consideration 
other than cash to be received per share by holders of 
shares of amy class or series of outstanding stock 
other than Common Stock is at least equal to the 
highest of the following, whether or not the 
Interested Shareholder has previously acquired any 
shares of a particular class or series of stock: 

(1) the highest per share price, including emy 
brckerage commlssipns, tramsfer taxes and soliciting 
dealers' fees, paid by the Interested Shareholder for 
any shares of such class of stock acquired by it (a) 
within the two-year period immediately pfior to the 
Announcement Date or (b) in the tramsaction in which 
it becaune an Interested Shareholder, whichever is 
higher; 

(ii) the highest preferential amount per share 
to which the holders of shares of such class cf stpck 
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are entitled in the event cf any vpluntary or 
invpluntary liquidation, dissolution or winding up of 
the Company; 

(ill) the market, value per share of such class 
of stock on the Announcement Date or on the 
Determination Date, whichever is higher; amd 

(iv) the price per share equal tb the market 
value per sriare of such class of Stock determined 
pursuant to clause (ill) immediately preceding, 
multiplied by the fraction resulting from (a) the 
highest.per share price. Including amy brokerage 
commissions, tramsfer tauces amd soliciting dealers' 
fees, paid by the Interested Shareholder for any 
shares of any class of voting stock acquired by it 
within the two-year period immediately prior to the 
Announcement Date over (b) the market -value per share 
of the saune class of voting stock on the first day in 
such two-year period on which the Interested . 
Shareholder acquired any shares of the same class bf 
voting stock. 

(c) In making amy price calculation under 
paragraph (2) of this Section B, appropriate 
adjustments shall be made to reflect auiy 
reclassification or stock split (Including emy reverse 
stock split), stock dividend, recapitalization or any 
similar transaction which has the effect of increasi.ng 
or reducing the number of outstemding shares of the 
stock. The consideration to be received by holders of 
any class or series of outstemding stock is to be in 
cash or in the same form as the Interested Shareholder 
has previously paid for shares of the same class or 
series of stock. If the Interested Shareholder has 
paid for shares of any class of stock with -varying 
forms of consideration, thfa form of . consideration for 
such class of stock shall be either in cash or the 
form .used to acquire the largest number of shares of 
such class or series of stock previously acquired by 
it. 

(d) After the Interested Shareholder has become, 
am Interested Shareholder and prior to the 
consummation of such Business Combination: 
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(i) there shcdl have been no failure to declare 
amd pay at the regular date therefor amy full periodic 
dividends, whether or not cumulative, cn smy 
putstanding Preferred Stock of the Company or other 
capital stock entitled to a preference over the Common 
Stock as to dividends or upon liquidation; 

(11) there shall have been no reduction in the 
annual rate of dividends paid on the Commpn Stock, 
except as necessary to reflect amy subdivision of the 
Common Stock, amd no failure to Increase the annual 
rate of dividends as necessary to reflect auiy 
reclassification (including any reverse stock split), 
recapitalization, recrgamizatipn pr other similar 
transaction which has the effect of reducing the 
number of outstanding shares of Common Stock; and 

(ill) the Interested Shareholder did not become 
the beneficial owner of any additional shares of stock 
of the Compemy except as part of the transaction which 
resulted in such Interested Shareholder or by virtue 
of proportionate stock splits or stock dividends. 

The provisions of clauses (i) emd (11) immediately 
preceding shall not apply if neither ê n Interested 
Shaureholder nor emy Affiliate or Associate of em 
Interested Shareholder voted as a director of the 
Conpamy in. a manner inconsistent with such clauses amd 
the Interested Shareholder, within ten days after any 
act or failure to act inconsistent with such clauses, 
notifies the Board of Directors of the Company in 
writing that the Interested Shareholder disapproves 
thereof and requests in good faith that the Board of 
Directors rectify such act or failure to act.. 

(e) After the Interested Shareholder has become 
an Iriterested Shareholder, the Interested Shareholder 
shall not have received the benefit, directly or 
indirecitly, except proportionately as. a shareholder, 
of any loams, advance, guaramtees, pledges or other 
f inamcial assistance provided by the Company or any 
Subsidiary, whether in cmticipation of or in 
coimectlon with such Business Combination or 
otherwise. 

C. For purposes of this Article VIII: 
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(1) "Affiliate" or "Asscciate" shall have the 
respective meamlngs ascribed tc such terms in Rule 
12b-2 of the General Rules and Regulations under the 
Securities Exchange Act of 1934,. as in effect on /•/^ 
(the term "registrant" in such Rule 12b-2 meaning in 
this case the Company). 

(2) "Announcement Date" means the first general 
public announcement of the proposal or Intention tp 
make a proposal of the Buslriess Combination or its 
first communication generally to shareholders of the 
Company, vrtilchever is earlier. 

(3) "Beneficial owner" when used with respect to 
amy voting stock, means a person who, individually or 
with emy Affiliate or Associate has: 

•(1). the right to acquire voting stock, whether 
such right. is exercisable iromediaitely or only after 
the passage of time emd whether or not such right is 
exercisable only after specified conditions are met 
pursuant to any agreement, arrangement, or 
understanding or upon the exercise of conversion 
rights, exchamge rights, warrants or options, or 
otherwise; 

(ii) the right to vote voting stock pursuant to 
amy agreement, arremgement, or understanding; or 

(iii) any agreement, arrangements, or 
understemding for the purpose of acquiring, holding, 
voting or disposing of voting stbck with any other 
person who beneficially owns, or whose Affiliates or 
Associates beneficially own, directly or Indirectly, 
such shares of voting stock. 

(4) "Continuing Director" meems any member of 
the Board of Directors who is not an Affiliate or 
Associate of an Interested Shareholder or emy of its 
Affiliates, other than the Company or any Subsidiary, 
and who was a director of the Company prior to the 
time the Interested Shareholder beceime an Interested 
Shareholder, and any other member of the Board of 
Directors who is not an Affiliate or Associate of an 

^ Insert Closing Date. 
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Interested Director or amy of its Affiliates, other 
tham the Conpany or any Subsldiaury,. amd was 
recommended or elected by a maijorlty of the Continuing 
Directors at a- meeting at which a quorum consisting of 
a majority of the Continuing Directors is present. 

(5) "Determination Date" means the date on which 
an Interested Shareholder first became an Interested 
Shaureholder. 

(6) "Equity Security" means: 

(a) ariy stock or similar security, certiiEicate 
of interest, or participation in any profit-sharing 
agreement, voting trust certificate, or certificate of 
deposit for the foregoing; 

(b) any security convertible, with or without 
consideration, into an equity security, or amy warrant 
or other security carrying any right to subscribe to 
or purchase em equity security; or 

(c) any put, call, straddle, or other option, 
right or privilege of acquiring an equity security 
from or selling em equity security tp another without 
being bound to do so. 

(7) "Interested Shareholder" meams emy person, 
other than ATB Holdings Inc., a corporation 
incoirporated under the laws of Delaware on March 9, 
2004 ("HoldCo"), the Compemy or emy Subsldiaury, who: 

(a) is the beneficial owner, directly or 
indirectly, of 10% or more of the voting power of the 
outstanding voting stock of the Company; or 

(b) is an Affiliate of the Company and at any 
time within the two-year period immediately prior to 
the date in question was the beneficial owner, 
directly or indirectly, of 10% or more pf the vptlng 
power pf the then putstamdlng vptlng stPck of the 
Compemy. 

For the purpose pf determining whether a person is an 
Interested Shareholder, the number of shares of voting 
stock deemed to be outstanding shall include shares 
deemed owned by the person through application of 
paragraph (3) of this Section C but shall not include 
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amy other shares of voting stock which may be issuable 
pursuamt to amy agreement, arramgement, cr 
understamding, or upon exercise of conversion rights, 
warramts or options, or otherwise. Fufthermore, any 
such beneficial ownership or voting power arising 
solely out of a trustee or custodial relationship of 
any person in cbnriectlon with a Conpany "enployee 
benefit or stock plan" shall be excluded for purposes 
of determining whether or not any such person is am 
Interested Stockholder. For purposes hereof, the term 
"employee benefit or stock plem" of the Company shall 
meam any option,, bonus, appreciation, profit sharing, 
retirement, incentive, thrift, employee stock 
ownership, dividend reinvestment, savings or similar 
plem of the Company. 

(8) "Market Value" means: • 

(a) in the case of stock', the highest closing '. 
sale price during the 30 calendar day period 
iramediately preceding the date in question of a share 
of such stock on the Composite Tape for New York Stock 
Exchange listed stocks, or, if such stock is not 
quoted on such Composite Tape, on the New York Stock 
Exchange, or if such stock is not listed on the New 
York Stock Exchange; on the principal United States 
securities exchange registered under the Securities 
Exchcmge Act of 1934 on which such stock is listed, 
or, if such stock is not listed on any such exchange, 
the highest closing bid quotation with respect to a 
share of such stock during the 30 calendar day period 
preceding the date in -question on the National 
Association of Securities Dealers, Inc. Automated 
Quotations System or any system then in use, or if no 
such quotation is availedDle, the fair market value on 
the date in c[uestion of a share of such stock as 
determined by a majority of the Continuing Directors 
at a meeting of the Board of Directors at which a 
quorum consisting of at least a majority of the then 
Continuirig Directors is pfesent; and 

(b) in the case of property other than cash or 
stock, the fair market value of such property on the 
date in question as determined by a majority of the 
Continuing Directors at a meeting of the Board of 
Directors at which a quorum consisting of at least a 
majority of the then Continuing Directors is present. 
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(9) "Subsidiary" means any corporation of which 
voting stock having a majority of the votes entitled 
to be cast is owned, directly or Indirectly, by the 
Company. 

(10) "Valuatlbn Date" meams: 

(a) for a Business Combination voted upon by 
shareholders, the later, of the day prior to the date 
of the shareholders' vote or the date 20 business days 
prior to the consummation of the Business Combination; 
and 

(b) for a Business Combination not voted upon by 
shareholders, the date of the consummation of-the 
Business Combination. 

(11) "Voting. Stock" means- shares of capital 
stock of'the Compauiy. entitled to. vote-generally in an 
election of directors. 

D. In addition to emy requirements of law amd 
euiy other provisions of these Articles of 
incorporation or the terms of amy class or series of 
capital stock of the Conpany entitled to a preference 
over the Common Stock as to dividends or upon 
liquidation (and notwithstemding the fact that a 
lesser percentage may. be .specified by law, these 
TVrticles of .Incoirporation or the terms of such class 
or series), the affirmative vote of 

(1) the holders of at least 80% of the voting 
power of the then outstamding voting stock of the 
Company, voting together as a single class, and 

(2) the holders of at least two-thirds of the 
voting power of the then outstanding vptlng stock of 
the Company other tham the Interested Shareholder, 
voting together as a single class, 

shall be required to amend, alter or repeal, or adopt 
any provision inconsistent with, this Article VIII. 

E. In addition to the higher voting requirements 
contained in this Article VIII, the Kentucky Business 
Combination statutes (Sections 271B.12-200 through 
271B.12-230 pf the Act, as amended or supplemented) 
shall apply to any business ccmbinatlpn (ae defined 
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therein) of the Compamy or any Subsidiary in 
accordance with their terms, provided that HoldCo 
shall be excluded from the deflnltibn of am 
"interested shareholder" of the cerporatlon 
thereunder." 

Amendment Three: 

Article IX of the Articles of Incorporation shall be 
aimended to read in its entirety as follows: 

"ARTICLE IX 

In addition to any requirements of law and any 
other provisions of these Articles of Incorporation or 
the terms of any class or series of capital stock of 
the Company having a preference over the Common Stock 

. cis to dividends or upon liquidation (and 
notwithstanding the fact that a lesser percentage may 
be specified by law, these Articles of Incorporation 
or the terms of such class or series), the affirmative 
vote of the holders of 80% or more of the voting power 
of the then outstanding voting stock of the Company,, 
voting together as a single class, shall be required 
to amend, alter or repeal, or adopt any provision 
inconsistent with, this Article IX or Article VI or 
VII of these Articles of Incorporation. Subject to the 
foregoing provisions of this Article IX emd Section D 
of Article VIII, the Company reserves the right from 
time to time to eunend, alter, change, add to or repeal 
any provision contained in these Articles of 
Incorporation in any manner now -or hereafter 
prescribed by law amd in these Articles of 
Incorporation, and all.rights and powers at amy time 
conferred, upon shareholders, directors and officers of 
the Compamy by these Articles of Incorporation or any 
aunendment thereof are subject to the provisions of . 
this Article IX and Section D of Article VIII." 
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EXHIBIT C 

[Form of Affiliate Letter] 

Ladies and Oeritlemen: 

The undersigned refers to the Master Agreemerit 
(the "Master Agreement") dated as of March 18, 2004, aimong 
Ashlamd Inc.,. a Kerituclcy corporation ("Ashlamd"), ATB 
Holdings Inc., a Delaweure corporation, EXM LLC, a Kentucky 
limited liability conpany. New EXM Inc., a Kentucky 
corporation, Marathon Oil Corporation, a Delaware 
corporation ("Marathon"), Marathon Oil Compemy, em Ohio 
corporation, Marathon Domestic LLC, a Delaware limited 
licibility company, amd Marathon Ashlaind Petroleum LLC, a 
Delaware limited liability company. Terms used but not 
otherwise defined herein shall have the meanings assigned to 
them in the Master Agreement.-. 

The undersigned, a holder of shares of Ashland 
Common Stock, is entitled to receive in connection with the 
Acquisition Merger shares of Marathon Common Stock. The 
undersigned acknowledges that the undersigned may be deemed, 
an "affiliate" of Ashland within the meaning of Rule 145 
("Rule 145") promulgated under the Securities Act of 1933, 
as amended (the "Securities Act"), although nothing 
contained herein should be construed as an admission of such 
fact. 

If in fact the undersigned is an affiliate under 
the Securities Act on the date of the Ashland Shareholders 
Meeting, the undersigned's ability to sell, assign or 
transfer the Marathon Common Stock received by the 
undersigned pursuant tb the Acquisition Merger will be 
restricted unless such sale, assignment or transfer is 
registered under the Securities Act or em exemption from 
such registration is available. The undersigned 
(1) understands that such exemptions are limited and that 
Marathon is not under any obligation to effect amy such 
registration or to take any other action necessary in order 
to maike compliance with, amy exemption frPm such registration 
available amd (ii) has obtained advice of counsel as to the 
nature and conditions of such exemptions, including 
Information with respect to the applicability to the sale of 
such securities of Rules 144 and 145(d) promulgated under 
the Securities Act. 
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The undersigned hereby represents tp amd ccvenants 
with Marathon that the undersigned will not sell, assign, 
tramsfer or otherwise dispose of any of the Marathon Commcn 
Stock received by the undersigned pursuant tc the 
Acquisitipn Merger except (1) pursuamt to aui effective 
registration statement under the Securities Act, (il) in a 
transaction-that meets the requirements of Rule 145 cr 
(ill) in a transaction that, in the opinion (which opinion 
shall be in form and substamce reasonaibly satisfactory to 
Marathon) of counsel reasonaJbly acceptable to Marathon, br 
as described in a "no-actlon"or interpretive letter from 
the Staff of the SEC specif icailly issued with respect to the 
proposed tramsfer or other disposition to be effected by the 
undersigned, is not required ̂ to be registered under the 
Securities Act. . 

In the event of a sale or other disposition- by the 
undersigned pursuant to clause (11) above of Marathon Common 
Stock received by the undersigned pursuant to the 
Acquisition Merger, the undersigned will supply Marathon 
with evidence of conpliemce with such Rule, in the form of 
an executed letter in the form of Annex I hereto (with the 
blanks appropriately filled). In the event of a sale br 
other disposition by the undersigned pursuant to clause 
(iii) above- of Marathon Common Stock received by the 
undersigned pursuant to the Acquisition Merger, the 
undersigned will supply Marathon with the opinion of 
counsel, or no-action or interpretive letter, referred to 
above. The undersigned understands that Marathon may 
-instruct its tramsfer agent to withhold the transfer of any 
Marathon Common Stock sold or otherwise disposed of by the 
undersigned, but that upon receipt of such evidence of 
compliance the transfer agent shall effectuate the transfer 
of the Marathon Common Stock sold oir otherwise disposed of 
as Indicated iri the letter. 

The undersigned acknowledges amd agrees that 
appropriate legends will be placed ori certificates 
representing Marathon Common Stock received by the 
undersigned pursuant to the Acq[uisition Merger or held by a 
transferee thereof, which legends will be removed by 
delivery of substitute certificates upon receipt of am 
opinion in form and substamce reasonably satisfactory to 
Marathon from counsel reasonably acceptable to Marathon to 
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the effect that such legends are no longer required for 
purposes of the Securities Act. 

The uridersigned acknowledges that the undersigned 
has caurefully read this letter and understands the 
requirements hereof and the limitations imposed upon the 
sale, assignment, transfer or other disposition of Marathon 
Common Stock. 

Very truly yours. 

Dated: 

ACCEPTED THIS DAY OF 

MARATHON OIL CORPORATION 

By: 
Name: 
Title: 
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Annex I 

MARATHON OIL CORPORATION 

On ^ , the undersigned sold the 
securities of Marathon Oil Corporation, a DelaWare 
corporation ("Marathon"), described below in the space 
provided for that purpose (the "Securities") . The 
Securities were received by the undersigned in connection 
with the merger of ATB Holdings Inc., a Delaware 
corporation, with and into Marathon Domestic LLC, a 
Delaware limited liability company, a subsidiary of 
Marathon. 

Based upon the most recent report or statement 
filed by Marathon with the Securities amd Exchamge 
Commission, the Securities sold by the undersigned were 
within the prescribed limitations set forth in Rule 144(e) 
promulgated under the Securities Act of 1933, as amended 
(the "Securities Act"). 

The undersigned hereby represents emd warrants 
that the Securities were sold in "brokers' transactions" 
within the meaning of Section 4(4) of the Securities Act or 
in transactions directly with a "market maker" as that term 
is defined in Section 3(a)(38) of the Securities Exchemge 
Act of 1934, as amended, and otherwise in compliance with 
Rule 144(g) promulgated under the Securities Act. The 
undersigned further represents and warrants that the 
undersigned has not solicited or arranged for the 
solicitation of orders to buy the Securities, emd that the 
undersigned has riPt made any payment in connection with the 
offer or sale' of the Securities tb any person other tham to 
the broker who executed the order in respect of such sale. 

Very truly yours, 

Dated: 

Description of securities; 
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EXHIBIT D 

Tax Ruling/Opinion Closing Conditions 

Strxicture 

1. The IRS Issues a private letter ruling (a 
>'Ruling") holding that the Maleic/VIOC Contribution 
described in Section 1.02(a), the MAP/LOOP/LOCAP 
Contribution described in Section 1.02(b) and the 
Reorganization Merger described in Section 1.02(c), taken 
together, qualify as a reorganization under Section 
368(a)(1)(P) of the Code. 

2. The IRS issues a Ruling holding that the 
Capital Contribution described in Section 1.03(b) and the 
Conversion Merger described in Section 1.03(c), taken 
together with the Acquisition Merger described in Section 
1.04(a) or the distribution by HoldCo of shares of New 
Ashland Inc. Common Stock described in Section. 1.04 (b) , as 
the case may be, qualify as a reorgomization under Section 
368(a)(1)(D) of the Code. 

3. The IRS issues a Ruling holding that the 
Accjuisition Merger described in Section 1.04(a) or the 
distribution by HpldCo of shares of New Ashland Inc. Common 
Stock described in Section 1,04(b), as the case may be, 
qualifies as a distribution described in Section 355(a) of 
the Code amd, accordingly, no gain or loss will be 
recognized by (and nP aunount will otherwise be included in 
the income of) the shareholders of HoldCo upon the receipt 
of such New iVshlemid Inc. Common .Stock. 

4. Either.: 

(a) The IRS issues a Ruling holding that 
the Acquisition Merger described in Section 1.04(a) will 
qualify as a reorganization under.Section 368(a)(1)(A) of 
the Code; or 

(b) If the IRS refuses to issue the Ruling 
described in paragraph 4(a) aibove, Cravath, Swaine &• Moore 
LLP delivers a written opinion to Ashlamd, in form and 
substance reasonably satisfactory to the Ashland Board, 
concluding that the Acquisition Merger described in Section 
1.04(a) will qualify as a reorgamlzation under Section 
368(a) (1) (A) of the Code; and Miller & Chevalier Chartered 
delivers a written opinion to Marathon, in form emd 
substance reasonably satisfactory to the Marathpn Board, 
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that such Acquisition Merger qualifies as a reorganizaticn 
under Secticn 368(a)(1)(A) bf the Code. 

5. The IRS issues a Ruling holding that the 
shares of New Ashlamd Inc. Common Stock distributed tc 
shareholders pf HpldCp in the Acquisition Merger described 
in Section 1.04(a) cr the distribution described in Secticn 
1.04(b), as the case may be, will not be treated as "other 
property", within the mearilng of Section 356(a) of the 
Code, received in exchange for HoldCo stock in the 
Acquisition Merger. 

Section 357 

6. The IRS issues a Ruling holding that the 
assumption by Marathon amd/or Merger Sub of liabilities of 
HoldCo in the Acquisition Merger will not be treated as 
money or other property under Section 357 of the Cbde. 

Contingent Liabilities 

7. Either: 

(a) The IRS issues, a Ruling holding that 
New Ashlamd Inc. is entitled to deduct the Specified 
Liability Deductions (as defined in the- Tax Matters 
Agreement); or 

(b) The IRS issues a Ruling holding that 
(1) HoldCo, emd Marathon or an affiliate of Marathon that 
is the "acquiring corporation" of HoldCo in the Acquisition 
Merger within the meaning of Section 381(a) of the Code, is 
entitled to deduct the Specified Liability Deductions, (11) 
such deduction will not be limited under Section 382 or 
Sectipn 384 pf the Code or Treasury Regulation section 
1.1502-15; (ill) such deduction is determined on the Net 
Deduction Method (as defined in the Tax Matters Agreement) ; 
(iv) the accrual or receipt of Insurance reimbursements in 
respect cf Specified Liaibllity Deductions will not result 
in recognltibn of Income or gain to amy member of the New 
Ashland Group (as defined in the Taix Matters Agreement) 
(other than recognition of such Income or gain by a member 
of the New Ashland Grpup in respect cf Specified Liability 
Deductions claimed before the Closlrig Date by a member of 
the Ashland <3roup (as defined in the Teuc Matters Agreement) 
or the New Ashland Group) ; and (v) any payment of Specified 
Liability Deductions by any member of the New Ashland Group 
will not result in recognition of income or gain to amy 
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member of the Marathon Group (as defined in the Tauc Matters 
Agreement). 

8. Either: 

(a) The IRS isisues a Ruling holding that 
the effect of the assumption by New Ashlemd, Inc. of the 
Ashland Residual Operations Liabilities (as defined in the 
Tax Matters Agreement) on the basis of the New Ashland Inc. 
Common Stock in the hands of HoldCo will be determined 
xmder Section 358(h)(1) of the Code, or will be excluded 
from such application solely by reason of Section 358(h) (2) 
of the Code; or 

(b) (1) The IRS issues a Ruling holding 
that the effect of such assumption on such basis will be 
determined under Section 358(d) (1) of the Code; (11) such 
Ruling sets forth with specificity a method of determining 
the amount of the resultirig reduction to basis undeir 
Section 358(d)(1) of"the Code; and (iii) based on such 
method, on representations as to the basis of the New 
Ashland Inc. Common Stock before such reduction, and on 
representations as to the -value .of the New Ashland Inc. 
Common Stock to be distributed by HoldCo as of the date of 
such distribution (and on any other date that might be 
relevant), Cravath, Swaine & Moore LLP delivers a written 
opiniPn to Ashland, in form and substance reasonably 
satisfactory to the Ashlamd Board, that the distribution of 
the New Ashland Inc. Common Stock by HoldCo will not result 
in the recognition of gain by HoldCo under Section 355(e) 
of the Code in an aimount greater than would be so 
recognized. if the effect on such basis had been determined 
urider Section 358(h) (1) of the Code rather tham Section 
358(d) (1) of the Code; emd Miller & Che-valier Chartered 
delivers a written opinion to Marathon, in form and 
substamce reasonaibly satisfactory to the Marathon Board, 
concluding that the distribution of the New Ashleuid Inc. 
Common Stock by HoldCo does not result in the recognition 
of gain by HoldCo under Section 355(e) of the Code in an 
amount greater them would be so recognized if the effect on 
such basis had been determined under Section 358(h)(1) of 
the Code rather thsm Section 358(d) (1) of the Code. 
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Partnership 

9. Either: 

(a) The IRS issues a Ruling that the MAP 
Partial Redemption does not constitute a disguised sale of 
a partnership Interest under Section 707(a)(2)(B) of the 
Code; or 

(b) If the IRS refuses tp issue the Ruling 
described in paragraph 9(a) above, Cravath, Swaine & Moore 
LLP delivers a written opinion tb Ashlemd, in form and 
substance reasonably satisfactory to the Ashlamd Board, 
concluding that the MAP Partial Redenption will not 
constitute a disguised sale of a partnership interest under 
Section 707(a) (2) (B) of the Code; and Miller & Che-valier 
Chartered delivers a written opinion to Marathon, in form 
and substance reasonably satisfactory to the Marathon 
Board, concluding that the MAP Partial Redemption does not 
constitute a disguised sale of a partnership interest under 
Section 707(a)(2)(B) of the Code. 

10. Either: 

(a) The IRS issues a Ruling that the MAP 
Partial Redemption will not be treated as a sale or 
exchange of property between Ashland and MAP under Section 
751(b) of the Code; or 

(b) If the IRS refuses to issue the Ruling 
described in paragraph 10(a) above, Cravath, Swaine & Moore 
LLP delivers a written opinion to Ashland, in form emd 
substance reasonably satisfactory to the Ashlamd Board, 
concluding that the MAP Partial Redemption will not 
constitute a sale or exchamge of property between Ashland 
and MAP. under Section 751(b) of the Code; and Miller & 
Chevalier Chartered delivers a written opinion to Marathon, 
in form and substamce reasonably satisfactory to the 
Marathon Board, concluding that the MAP Partial Redenption 
does not constitute a sale or exchamge of property between 
Ashland and MAP under Section 751(b) cf the Code. 
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EXHIBIT E 

[FORM OF LOCAP T&D ASSUMPTION AGREEMENT] 

ASSUMPTION AGREEMENT 
(LOCAP T&D Agreement) 

ASSUMPTION AGREEMENT (this 
"Agreement") dated as Pf /•/, between 
Ashlamd Inc.,. a Kentucky corporation 
("Ashland"), and ATB Holdings Inc., a 
Delaware corporation (''HoldCo") . 

WHEREAS Ashland is a party to an Initial Facility 
Throughput and Deficiency Agreemerit dated as of March 1, 
1979., as- amended by the First Amendment dated as of 
January 1, 1989, in favor of LOCAP LLC, a Delaware limited 
liability ,company ("LOCAP") (as successbr to LOCAP Inc.) 
(the "Throughput Agreement") , and the Adjustment Agreement 
Among Parties to Financial Arrangements dated March 1, 
1979, as amended by the First Amendment dated as of Jamuary 
1, 1989 (the "Adjustment Agreement"); amd -

WHEREAS, as a result of the transfer of all of 
Ashland's ownership interests in LOCAP (the "Ownership 
Interests") to HoldCo, Ashlamd wishes to. tramsfer all of 
its liaibilities, obligations emd commitments under the 
Throughput Agreement (in accordance with Section 7.2 
thereof) to HoldCo and HoldCo is willing to accept such 
-transfer. 

NOW THEREFORE, the parties hereby agree as 
follows: 

1. Assumption. HoldCo hereby unconditionally 
assumes amd agrees to perform, as an original obligor, all 
liabilities, obligations ,and commitments of Ashlamd under 
the Throughput Agreement and the Adjustment Agreement emd 
HoldCo shall pay and discharge all liabilities, obligations 
and commitments of Ashland under the Throughput Agreement 
and the Adjustment Agreement in every respect, as fully as 
if it had signed the same amd shall comply with all 
obligations and covenamts of Ashlemd thereunder. 

2. Binding Effect; Benefits. This Agreement 
shall inure to the benefit of, and may be enforced by, only 
the parties hereto and the parties to the Throughput 
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Agreement and the Adjustment Agreement and, to the extent 
provided in written instruments referred to in Section 7.1 
of the Throughput Agreement, by Permitted Assignees as 
defined in the Throughput Agreement. This Agreement shall 
not, in any event, inure to the benefit of, or be 
enforceable by, emy other person whatsoever. 

3. Governing Law. This Agreement shall be 
governed by, amd construed iri accordance with, the laws of 
the State of New York, regardless of the laws that might 
otherwise govern under appliced̂ le principles of conflicts 
of laws thereof. 

4. Interpretation. The headings contained in 
this Agreement are for re|fereriee purposes only.and shall 
not affect in .any way the .meaming or interpretation .of this 
Agreement. - . • - . . -, 

5. . Counterparts. This Agreement may be 
executed in one or more counterparts, all of which shall be 
considered one.euid the seime agreement and shall become 
effective when one or more counterparts have been signed by 
each of the parties and delivered to the other party. 

6. Severability.. If any term or other 
provision of this Agreement is invalid, illegal or 
incapable of being enforced by any rule or law, or public 
policy, all other conditions and provisions of this 
Agreement shall nevertheless remain in full force and 
effect so long as the economic or legal substance of the 
tramsactions contemplated hereby is not affected in any 
manner materially adverse to any party. Upon such 
determination that any term or other provision is invalid. 
Illegal or Incapable of being enforced, the parties hereto 
shall negotiate in good faith to modify this Agreement so 
as to effect the crlginal Intent pf the parties as clcsely 
as possible to the end that the transactions contenplated 
hereby are fulfilled to the greatest extent possible. 
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IN WITNESS WHEREOF, the parties hereto have 
caused this Agreement to be executed amd delivered by their 
authorized officers as of the date first written above. 

ASHLAND INC., 

by 

Name: 
Title: 

ATB HOLDINGS INC -, 

by 

Name: 
Title; 
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EXHIBIT P 

[FORM OF LOOP T&D ASSUMPTION AGREfiMENT] 

ASSUMPTION AGREEMENT 
(LOOP T&D Agreement) 

ASSUMPTION AGREEMENT (this 
"Agreement") dated as of /•/, between 
Ashland Inc., a Kentucky corporation 
("Ashland"), and ATB Holdings Inc., a 
Delaware corporation ("HoldCo"). 

WHEREAS Ashlamd is a party to a First Stage 
Throughput amd Deficiency Agreement dated as of December 1, 
1977, as amended by the First Amendment dated as of Meirch 27, 
1986, the Second Amendment dated as of January 1, 1989j emd. 
the Third Amendment dated as of -September 11, 1991, in 
favor of LOOP LLC, a Delaware limited liability company 
("LOOP")(as successor to LOOP Inc;)(the "Throughput 
Aqreement") ; 

WHEREAS the Throughput Agreement was and is now 
intended to.provide credit support to LOOP in respect of its 
obligations under certain indebtedness; 

WHEREAS the Throughput Agreement has previously 
been collaterally assigned in connection with certain 
indebtedness; 

WHEREAS, as of Jemuary 1, 1998, Ashland 
transferred 14.6% of the total ownership interest in LOOP to 
Marathon Ashland Pipe Line LLC (retaining a 4% total 
ownership interest in LOOP) and Marathon Ashlamd Pipe Line 
LLC acquired all of Marathon Pipe Line Company's total 
ownership interest in LOOP by virtue of a merger of Marathon 
Pipe Line Compemy with emd into Marathon Ashland Pipe Line 
LLC effective December 31, 1997 ("Prior Transfer #1"); 

WHEREAS, as a result of the tremsfer of a portion 
of Ashland's ownership interest in LOOP, Ashland and 
Marathon Ashland Petroleum LLC, a Delaware limited lieibility 
company ("MAP"), entered into an Assignment and Assumption 
Agreement dated January 1, 1998, whereby Ashland assigned 
its rights under the Throughput Agreement to MAP and MAP 
assumed Ashland's obligations xmder the Throughput Agreement 
("Prior Assigriment #1"); 
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WHEREAS pursuamt to the Department of 
Transportation letter dated December 3, 1997, Ashland 
retained respcnsibllities amd pbllgatipns tp LOOP tp the 
extent pf its pwnership interest in LOOP; 

WHEREAS, as pf August 11, 2003, Texacp Inc. 
transferred its 26.6% cwnership interest in LOOP to Shell 
Pipeline Company LP ("Prior Tramsfer #2"; Priorrn'ransfer #1 
and Prior Tramsfer #2 being collectively referred to as the 
"Prior Tramsfers"); 

WHEREAS, as a result of the transfer of Texaco 
Inc.'s ownership interests in LOOP, Texaco Inc. emd Shell 
Pipe Line Company LLC entered into an Assignment, Assumption 
and Waiver Agreement dated as of April 1, .2003, whereby 
Texaco. Inc. assigned its rights urider the Throughput 
Agreement to Shell Oil Conpany and Shell Oil Compemy assumed 
Texaco Inc.'s obligations undef"the Throughput Agreement 
("prior Assignment #2"); 

WHEREAS, Murphy Oil Corporation emd Murphy Oil USA, 
Inc. are parties to em Assignment, Assunption and Waiver 
Agreement dated as of April 1, 2003, whereby Murphy Oil 
Corporation assigned its rights under the Throughput 
Agreement to Murphy Oil USA, Inc. emd Murphy Oil USA, Inc. 
assumed Murphy Oil Corporation's obligations under the 
Throughput Agreement ("Prior Assignmerit #3"; Pripr 
Assignment #1, Prior Assignment #2 amd Prior Assignment #3 
being collectively referred to as the "Prior Assignmonts"); 

WHEREAS, as a result of the tremsf er of. all of . 
Ashlamd's ownership interests in LOOP (the "Ownership 
Interests") to HoldCo, Ashlemd wishes tP transfer all of 
its liabilities, obligations emd commitments under the 
Througl^ut Agreement (in accordemce with Article 7.2(a) (11) 
and Article 7.2(b) therepf) to HoldCo and HoldCo is willing-
to accept such transfer; emd 

WHEREAS all requirements necessary to make this 
Agreement a valid instrument in accordance with its terms 
have been performed and the execution and delivery of this 
Agreement have been duly authorized in all respects. 

NOW THEREFORE, the parties hereby agree as 
follpws: 

1. Assumption. HpldCp hereby unconditionally 
assumes emd agrees to perform, as em original obligor, all 
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liaibilities, obligations and ccmmitments pf Ashland imder 
the Throughput Agreement and HoldCp shall pay amd dischaurge 
all liabilities, pbligations and commitments of Ashland 
urider the Throughput Agreement in every respect, as fully 
as if it had signed the same and shall comply with all 
pbligations and covenants of Ashland thereunder. 

2. Prior Assignments emd Transfers. Ashland 
and HoldCo acknowledge emd accept the Prior Assignments and 
Transfers. 

3. Binding Effect; Benefits. This Agreement 
shall inure to the benefit of, and may be enforced by, only 
the parties hereto and the parties to the Throughput 
Agreement and, to the extent provided in written 
instruments referred to in Article 7.1 of the Throughput 
Agreement, by Permitted Assignees (as defined in the 
Throughput Agreement) . This Agreement shall not, in emy 
event, inure to the benefit of, or be enforceable by, emy 
other person whatsoever. 

4. Governing Law. . This Agreement shall be 
governed by, and construed in accordamce with, the laws of 
the State of New York, regardless of the laws that might 
otherwise govern under applicable principles of conflicts 
of laws thereof. 

5. Interpretation. The headings contained in 
this Agreement are for reference purposes only and shall 
not affect in any way the meaning or interpretation of this 
Agreement. 

6. CPunterparts. This Agreement may be 
executed in one or more covmterparts, ail of which shall be. 
considered one and the same agreement emd shall become 
effective when one or more counterparts have been signed by 
each of the parties and delivered to the other pairty. 

7. Severability. If emy term or other 
provision of this Agreement is in-valid, illegal cr 
Incapable pf being enfprced by amy rule or law, or public 
policy, all othef conditions and provisions of this 
Agreement shall nevertheless remain in full force emd 
effect so long as the economic or legal substance of the 
transactions contemplated hereby is not affected in emy 
manner materially adverse to emy party. Upon such 
determination that any term or other provision is invalid, 
illegal or incapable of being enforced, the parties hereto 
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shall negotiate in good faith to. modify this Agreement so 
as to effect the original intent of the peurties as closely 
as possible to the end that the transactions contenplated 
hereby are fulfilled to the greatest extent possible. 

IN WITNESS WHEREOF, the parties hereto have caiused 
this Agreement to be executed emd delivered by their 
authorized officers as of the date first written above. 

ASHLAND INC. , 

by 

Name: 
Title: 

ATB HOLDINGS INC., 

by 

Neune: 
Title: 

ttK7CORSi23a61S4|1 
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EXHIBIT G 

[FORM OF MAP CONTOIBUTION AGREEMENT] 

CONTRIBUTION AGREEMENT (this 
"Agreement?) dated as of /•/, among 
Ashlamd Inc., a Kentucky corporation, 
ATB Holdings Inc., a Delaware 
corporation, and Marathon Oil Conpany, 
an Ohio corporation. 

WHERETO, prior to the execution and delivery of 
this Agreement, the Ashland Parties and the Marathon 
Parties have entered into a Master Agreement (the "Master 
Agreement"); terms used but not othefwise defined herein 
shall have the meanings assigned to them in the Miaster 
Agreement; 

WHEREAS the MAP Partial "Redemption has been 
consummated; 

WHEREAS, pursuant to the Master Agreement, 
Ashland wishes to contribute to HoldCo, subject to the 
provisions of this Agreement, all of its remaining 
Membership Interest in MAP (as defined in the MAP LLC 
Agreement), except as otherwise provided in the Transaction 
Agreements and the Ancillary Agreements, after giving 
effect to Section 1.02(a) of the Master Agreement and the 
MAP LLC Agreement Amendment (the "Ashlemd Remaining MAP 
Interest"); 

WHEREAS HoldCo wishes to accept, subject to the 
provisions of this Agreement, such contribution of the 
Ashland Remaining MAP Interest emd, except as otherwise 
provided in the Transaction Agreements and the Ancillary 
. Agreements, to assume Ashland's obligations under the MAP 
Governing Documents; 

WHEREAS HoldCo shall, contemporanepusly with the 
execution of this Agreement, become a party to the MAP LLC 
Agreement by executing emd delivering one or more 
countetparts of the MAP LLC Agreement; 

WHEREAS the MAP LLC Agreement has been amended by 
the MAP LLC Agreement Amendment to permit such contributlbn 
and assumption. 
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NOW THEREFORE, the parties hereby agree as 
follpws: 

1. Cpntributlon. Ashland hereby contributes, 
tramsfers and conveys the Ashlamd Remaining MAP Interest to 
HoldCo; provided, however, that Ashlaind shall retain the 
rights and pbligations under the MAP Gpvemlng Documents 
retained by Ashlemd under the Tramsactlpn Agreements and 
the Ancillary Agreements. 

2. Assumption. HoldCo hereby accepts the 
contribution, transfer amd conveyance of the Ashlemd 
Remaining MAP interest and agrees to be bound by the terms 
of the MAP LLC Agreement. 

3. Admission of HoldCo; Release Pf Ashleind. '. 
Effective upon execution of this Agreemesnt, HoldCo shall, be 
admitted to MAP as a member and, except as otherwise 
provided in the Transaction Agreements' emd the Ancillaury 
Agreements, Ashlamd is relieved of and released from each 
emd every one of .the obligations, duties amd lledbilities under 
the MAP LLC Agreement. 

4. Binding Effect; Benefits. This Agreement 
shall be binding upon and inure to the benefit of the 
parties to this Agreement and their respective successors 
and permitted assignees. Nothing in this Agreement, 
express or implied, is Intended or shall be construed to 
^ive any person other than the parties to this Agreement 
any legal or equitable right, remedy or claim under or in 
respect of any agreement or any provision contained herein. 

5. Amendments and Waiver. The terms and 
provisions of this Agreement may be amended, waived, 
modified or terminated only by an Instrument in writing 
signed on behalf of the partieis hereto. 

6. Governing Law. This Agreement shall be 
governed by, and construed in accordance with, the laws of 
the State of New York, regardless of the laws that might 
otherwise govern under applicable principles of ccnflicts 
of laws thereof. 

7. Interpretation. The headings contained in 
this Agreement are for reference purposes only emd shall 
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not affect in any way the roeeining or interpretation of this 
Agreement. To the extent that amy provisiori of this 
Agreement conflicts or is inconsistent with the terms of 
the Master Agreement, the provisions of the Master 
Agreement shall govern. 

8. Counterparts. This Agreement may be 
executed in one or more counterpaurts, all pf which shall be 
considered one and the same agreement amd shall become 
effective when ones or more counterparts have been signed by 
each of the parties and delivered to the other parties. 

9. Severeibillty. If any term or other 
provision of this Agreement is invalid, illegal or 
incape±»ie of being enforced by. any rule or Law, or public 
policy, all other conditions and pro-visions of this 
Agreement shall nevertheless remain in full force and 
effect so long as the economic or legal substance of the 
tremsactions contemplated hereby is not affected in. any 
meuiner materially adverse to any party hereto. . Upon such 
determination that amy term or other provision is invalid, 
illegal or incapable of being enforced, the parties hereto 
shall negotiate in good faith to modify this Agreement so 
as to effect the original intent of the parties hereto as 
closely as possible to the end that transactions 
contemplated hereby are fulfilled to the greatest extent 
possible. 
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IN WITNESS WHEREOF, the parties hereto have 
caused this Agreement to be executed and delivered by their 
authorized officers as of the date first written above. 

ASHLAND INC., 

by 

((>rrcoiir:332263ill 

ATB 

Name: 
Title: 

HOLDINGS 

by 

Name: 
Title: 

MARATHON OIL 

by 

INC., 

COMPANY, 

Name: 
T i t l e ; 
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EXHIBIT H 

[FORM OF LOOP CONTRIBUTION AGREEMENT] 

CONTRIBUTION AGREEMENT 
(LOOP Ownership Interest emd LLC Agreement) 

CONTRIBUTION AGREEMENT (this 
"Agreement") dated as of /•/, between 
Ashland Inc., a Keritucky corporation 
("Ashlemd") , emd ATB Holdings Inc., a 
Delaware corporatibn ("HoldCo"). 

WHEREAS Ashland is a party to that certain LOOP 
LLC. Limited Liability Compemy Agreement (the "LLC 
Agreement") dated, as of October 11, 1996, as eunended on 
April 1, 2003, among Ashland, Marathon Ashland Pipe Line 
LLC, Murphy Oil Conpany, Shell Oil Company and Shell 
Pipeline Compeiny LP (successor in interest to Texaco Inc.) 
and riolds 4.0% of the Aggregate Ownership Interest (as 
defined in the LLC Agreement) in .LOOP LLC, a Delaware 
limited lieODllity conpamy ("LOOP") ; 

WHEREAS Ashland wishes to contribute all of its 
ownership interest in LOOP to HoldCo and HoldCo wishes to 
accept such contribution and assume Ashland's obligations 
under the LLC Agreement, all in accordance with Article XIV 
of the LLC Agreement; 

WHEREAS the United States Department of 
Tremsportatipn has found that HoldCo has demonstrated 
adequate financial responsibility to be an Owner (as 
defined in the LLC Agreement) of LOOP in accordance with 
Section 14.1 of the LLC Agreement and has approved 
Ashland's transfer of all its ownership interest in LOOP to 
HoldCo; 

WHEREAS, pursuant to Section 14.5 of the LLC 
Agreement, HoldCo shall, contemporaneously with the 
execution of this Agreement, become a party to the LLC 
Agreement by executing emd delivering one or more 
counterparts of the LLC Agreement; emd 

WHEREAS LOOP and the parties to the LLC Agreement 
have consented to the assignment and assumption amd 
determined that HoldCo has adequate finamclal and technical 
capability to fulfill the obligations pf an Owner under the 
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LLC Agreement, in accprdance with Article XIV cf the LLC 
Agreement. 

NOW THEREFORE, the parties hereby agree as 
follows: 

1. Contribution. Ashlamd hereby contributes, 
transfers and conveys to HoldCo, amd HoldCo hereby accepts, 
all of-Ashland's Aggregate Ownership Interest (as defined 
in the LLC Agreement) in liOOP (the "Contributed Interest") . 

2. Assumption. HoldCo unconditionally assumes 
and agrees to peirfoirm, as am original obligor, all 
liabilities, obligations emd commitments of Ashlemd as em 
Owner under the LLC Agreement and HbldCo. shall pay arid 
discharge all liabilities, obligations and commitments of 
Ashleind under the LtC Agreement in every respect, as fully • 
as if it had signed the same amd shall comply with all 
obligations and covenants of Ashland as. an Owner under the 
LLC Agreement. Concurrently with the execution amd 
delivery of this Agreement, HoldCo is executing an 
Assumption Agreement (Arbitration Agreement) in the form of 
Annex A hereto amd an Assumption and Release Agreement (DOT 
Guaranty) in the form of Annex B hereto. 

3. Ownership Contribution Percentage. As a 
result pf and incident to the trarisfer to HoldCo of 
Ashland's Ownership Interest (as defined in Section 1.2 of 
the LLC Agreement), HoldCo shall be credited with such 
Owner Contribution Percentage (as defined in Section 14.3 
of the LLC Agreement) as woUld be calculated in accordamce 
with the applicable provlsionis of the LLC Agreement. 

4. Binding Effect; Benefits. This Agreement 
shall be binding upon amd inure to the benefit of the 
parties to this Agreement and the parties to the LLC 
Agreement emd their respective successors and permitted 
assignees. Nothing in this Agreement, express or implied, 
is intended or shall be construed to give amy person other 
than the parties to this Agreement pr the parties tP the 
LLC Agreement any legal or equitable right, remedy or claim 
under or in respect of emy agreement or any provision 
cpntalned herein. 
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5. Amendments and Waiver. The terms emd 
provlsipns pf this Agreement may be aunended, waived, 
modified or terminated only by am instrument in writing 
signed on behalf of the parties hereto. 

6. Governing Law. This Agreement shall be 
governed by, and construed in accordance with, the laws of 
the State of New York, regardless of the laws that might 
otherwise govern under applicable principles of.conflicts 
of laws thereof. 

7. Interpretation. The headings contained in 
this Agreement are for reference purposes only and shall 
not affect in any way the meaning or interpretation of this 
Agreement. 

6 . ' Counterpaurts. This Agreement may be 
executed in one or more counterparts, all of which shall be 
considered one and the same agreement and shall become 
effective when one or more counterparts have been signed by 
each bf the parties and delivered to the other parties. 

9. Severability. If any term or other 
provision of this Agreement is invalid, illegal or 
incapable of being enforced by emy rule or law, or public 
policy, all other conditions emd provisions of this . 
Agreement shall nevertheless femain in full force and 
effect so long as the ecoriomic or legal substance of the 
transactions contemplated hereby is not affected in emy 
manner materially adverse to any party. Upon such 
deteirmination that any term or other provision is invalid. 
Illegal or incapeible of being enforced, the parties hereto 
shall negotiate in good faith to modify this Agreement so 
as to effect the original intent of the parties as closely 
as possible to the end that the transactions contemplated 
hereby are fulfilled to the greatest extent possible. 
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IN WITNESS WHEREOF, the parties hereto have 
caused this Agreement to be executed amd delivered by their 
authorized officers as cf the date first written abPve. 

ASHLAND INC., 

by 

HmrCORP: 2326275)1 

Name: 
Title 

ATB HOLDINGS INC., 

by 

Name: 
Title: 
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ANNEX A 

ASSUMPTION AGREEMENT 
(Arbltratipn Agreement) 

WITNESSETH: 

1. ATB Holdings Inc., a Delaware corporation 
("Assignee"), for and in consideration of the transfer to 
it by Ashland Inc., a Kentucky corporation ("Assignor"), of 
four percent (4.0%) of the total ownership interests in 
LOOP LLC, a Delaware limited liability compamy (the 
"Assigned Ownership Interest"), does hereby assume all of 
the obligations of Assignor Under, and covenant and agree 
for itself, its successors and assigns that it shall comply 
with arid perform all of the covenants, terms, conditions 
emd provisions of, the Arbitration Agreement dated as of 
October 11, 1996 among Assignor,' Shell Pipeline Company LP 
(successor in interest to Texaco Inc.), Marathon Pipe Line 
Compemy (now known as Marathon Ashland Pipe Line LLC) , 
Murphy Oil .Corppration, Shell Oil Company smd LOOP LLC (the 
"LOOP Arbitration Agreement") with respect to the Assigned 
Ownership Interest. Terms used but not otherwise defined 
herein shall have the meanings assigned to them in the LOOP 
Arbitration Agreement. . 

2. This Assumption Agreement shall inure to the 
benefit of, and may be enforced by, only the peurties hereto 
emd the parties to the LOOP Arbitration Agreement. This 
Agreement shall not, in any event, inure to the benefit of, 
or be enforceable by, any other person whatsoever. 

3. This Assumption Agreement shall be governed by, 
amd construed in accordemce with, the laws of the State of 
New York, regardless of the laws that might otherwise 
govern under applicable principles of conflicts of laws 
thereof. 
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IN WITNESS WHEREOF, the parties hereto have duly 
executed this Assumption Agreement as of the date first 
written above. 

ASSIGNEE: . 
ATB HOLDINGS INC., 

By 

Naune: 
T i t l e : 

ASSIGNOR: 
ASHLAND INC., 

By 

Name: 
Title: 
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ANNEX B 

ASSUMPTION AND RELEASE AGREEMENT 
(DOT Guairanty) 

This Assunption and Release Agreement, dated as of /•/, 
is executed by ATB Holdingis Inc. ("Guarantor"), a Delaware 
corporation, emd by Ashland Inc. ("Ashlamd") , a Kentucky 
corporation. 

WITNESSETH: 

WHEREAS, Ashland owns 4.0% of the total ownership 
interests in LOOP LLC, a Delaware limited liability company 
("LOOP"); 

WHEREAS, on Januairy 17, 1977 the United States 
Department of Transportation ("DOT") issued to LOOP Inc., 
predecessor to LOOP, a LICENSE TO OWN, CONSTRUCT AND 
OPERATE A DEEP WATER PORT under the Deepwater Port Act of 
1974, as amended'(the "Original LOOP License") ; 

WHEREAS, as a condition of, emd in consideration 
for, the issuance by DOT of the LOOP License, Ashlamd 
executed emd delivered to DOT a guaranty agreement dated 
August 1, 1977 (the "Guaranty"); 

WHEREAS, on June 1, 2000, DOT issued an amended and 
updated LICENSE TO OWN, CONSTRUCT AND OPERATE A DEEP WATER 
PORT under the Deepwater Port Act of 1974, as aunended (the 
"LOOP License"); 

WHEREAS, Ashlemd will contribute its 4.0% of the total 
ownership iriterest in LOOP to Guarantor; and 

WHEREAS, Guaramtor is willing to assume Ashlemd's 
obligations under the Guaranty. 

NOW, THEREFORE, the parties hereto hereby agree as 
follows: 

1. Assumption of Ashland's Guairanty Obligations. In 
order to comply with the terms emd provisions of the LOOP 
License, Guaremtor confirms that, from and after the 
Effective Date (as defined in Section 3 below) , Guarantor 
assumes and aqrees to perform amd satisfy each and every one 
of the obligations, duties and liabilities of Ashlamd 
under the Guaranty to the extent of the percentage 
ownership interest that Ashlemd contributes to Guaurantor. 
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2. Release of Ashland. From and after the Effective 
Date, Ashland is felle-ved of and released from each and 
every one of the obligations, duties and liabilities under the 
Guaranty, all such obligations, duties amd liabilities 
having been assigned to, amd assumed by. Guarantor hereunder. 

3. Effective Date. As used herein the term 
"Effective Date" shall meem the date upon which all of the 
fcllowing conditions have been fulfilled: 

(I) Ashlemd shall have contributed its ownership 
interest in LOOP to Guarantor; and 

(II) The DOT, acting through its authorized 
designee, shall have approved this Assumption emd 
Release Agreement and found that Guarantcr has 
demonstrated adeqpiate. financial responsibility, to be 
an owner of LOOP emd approves Ashlemd's transfer of 
its 4.0% ownership inteirest iri LOOP to Guafeintor. . 

4. Governing Law. This Assumption and Release 
Agreement shall be governed by, emd construed in accordance 
with, the laws of the State of New York, regardless of the 
laws that might otherwise govern under applicable 
principles of conflicts pf laws thereof. 
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IN WITNESS WHEREOF, the parties hereto have duly 
executed this Assumption amd Release Agreement all as of 
the date first written above. 

ASHLAND INC., 

By 

Naune: 
Title: 

ATB HOLDINGS INC., 

By: 

Name: 
Title: 

t|HirC0ItF:23261$2)) 
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EXHIBIT I 

[FORM OF LOCAP CONTRIBUTION AGREEMENT] 

CONTRIBUTION AGREEMENT 
(LOCAP Ownership Interest amd LLC Agreement) 

CONTRIBUTION AGREEMENT (this 
"Agreement") dated as of /•/, between 
Ashlemd Inc., a Kentucky corporation 
("Ashland"), and ATB Holdings Inc., a 
Delaware corporation ("HoldCo"). 

WHEREAS Ashland is a party to that certain LOCAP 
LLC Amended and Restated Limited Liability Company 
Agreement (the "LLC Agreement") dated as of April 1, 2003 
among Ashlamd, Marathon Ashlemd Pipe Line LLC amd Shell 
Pipeline Compemy LP, and holds 8.62% of the Share 
Percentage, (as defined in the LLC Agreement) in LOCAP LLC, 
a Delaware limited liability company ("LOCAP"); 

WHEREAS Ashland wishes to contribute all of its 
ownership interest in LOCAP to HoldCo and HoldCo wishes to 
accept such contribution and assume Ashland's obligations 
under the LLC Agreement, all in accordamce with Article IX 
of the LLC Agreement; 

WHEREAS HoldCo shall, contenporaneously with the 
execution of this Agreement, become a party to the LLC 
Agreement- by executing and delivering one or more 
counterparts of the LLC Agreement; emd 

WHEREAS LOCAP and the parties to the LLC 
Agreement have consented to the assignment emd assumption 
and determined that HoldCo has adequate financial and 
technical capability to fulfill the obligations of an Owner 
under the LLC Agreement, in accordance with Article IX of 
the LLC Agreement. 

NOW THEREFORE, the parties hereby agree as 
follows: 

1. Contribution. Ashland hereby contributes, 
transfers and conveys tc HpldCp, rind HpldCo hereby accepts, 
all of Ashland's Share Percentage (as defined in the LLC 
Agreement), in LOCAP. 

I (NTCOIl»l 23262361) 
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2. Assumption. HoldCo unconditipnally assumes 
and agrees to perform, as an original obligor, aill 
liabilities, obligations and ccmmitments of Ashland as am 
Owner under the LLC Agreement emd HcldCp shall pay and 
discharge all iiedsilities, obligations and commitments of 
Ashlemd urider the LLC Agreement in every respect, as fully 
as if it had signed the same and shall ccmply with euLl 
obligations emd covenemts of Ashland as am Owner undef the 
LLC Agreement. 

3. Binding Effect; Benefits. This Agreement 
shall be binding upon amd inure to the benefit of the 
parties to this Agreement and the parties to the LLC 
Agreement emd their respective successors and permitted 
assignees. Nothing in this Agreement, express or Implied, 
is intended or shall be construed to. give any person other 
than the parties to this Agreement or the parties tlD the 
LLC Agreement emy legal or equitable right, remedy or claim 
under or in respect of any agreement or amy provision 
contained herein.. . . ' 

4. Amendments and Waiver. The terms and 
provisions of this Agreement may be amended, waived, 
modified or terminated only by em instrument in writing 
signed on behalf of the parties hereto. 

5. Governing Law. This Agreement shall be 
governed by, and construed in accordemce with, the laws of 
the State of New York, regardless of the laws that might 
otherwise govern imder applicable principles of conflicts 
of laws thereof. 

6. Interpretation. The headings contained in 
this Agreement are for reference purposes only and shall 
not affect in any way the meaming or interpretation of this 
Agreement. . 

7. Counterparts. This Agreement may be 
executed in one or more counterparts, all of which .shall be 
considered one and the same agreement and shall become 
effecti-ve when one or more counterparts have been signed by 
each of the parties and delivered to the other party. 

8. SevereU)llity. If amy term or other 
provision of this Agreement is invalid, illegal or 
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incapal̂ le of being enforced by any rule or law, or public 
policy, all other conditions and provisions of this 
Agreement shall nevertheless remain in full force and 
effect so long as the economic or legal substamce of the 
transactions contemplated hereby is not affected in emy 
memner materially adverse to emy party. Upon such 
determination that any term or other provision is invalid, 
illegal or incapable of being enforced, the parties hereto 
shall negotiate in good faith to modify this Agreement so 
as to effect the original intent of the parties as closely 
as possible to the end. that the transactions contenplated 
hereby are fulfilled to the greatest extent possible. 

IN WITNESS WHEREOF, the parties hereto have 
caused this Agreement to be executed and delivered by their 
authorized officers as of the date first written eibove. 

ASHLAND INC., 

by 

Neune: 
Title: 

ATB HOLDINGS I N C . , 

by 

Naune: 
T i t l e : 

((HTCO]tI'i2326a3Cll ' 3 , 
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EXBCDTION COPY 

AMENDMENT NO. 1 dated as of April 27, 
2005 (this "Amendment"^l, to the Master 
Agreement dated as of March 18, 2004 (the 
"Master Agreement"), among Ashlamd inc., a 
Kentucky corporation ("Ashland"), ATB 
Holdings Inc.. a Delaware corporation 
("HoldCo"), BXM LLC, a Kentucky limited 
liad>ility conpamy and wholly owned 
subsidiary of BoldCp ("New Ashlamd LLC*), 
Hew BXM Inc., a Kentucky corx)oration and 
wholly owned subsidiary of HoldCp ("New 
Ashland Inc.*), Marathon oil Corporation, a 
Delaware corporation ("Marathon"), Marathon 
Oil Conpemy, an Ohio corporation emd wholly 
owned subsidiary of Marathon ("Marathon 
Conpany") , Marathon Domestic LLC, a Delaweure 
limited liadsility conpamy and wholly owned 
subsidiary of Maurathon ("Merger Sub") and 
Marathon Ashlamd Petroleum LLC,, a Delaware 
limited liaibllity conpamy owned by Marathon 
company and Ashlamd ("MAP") . 

WHEREAS the parties hereto are parties to the 
Master Agreement, pursuamt to which the parties have agreed 
to effect the Transactions described therein (capitalized 
terms used in this Amendment and not defined herein shall 
have the meanings given such terms in the Master 
Agreement) ; 

WHEREAS, simultaneously with the execution emd 
delivery of this Amendment, the paurties hereto are entering 
into em Amended and Restated Tax Matters Agreement 
providing fPr, in part, the allocation and assignment anting 
themselves of Taxes' resulting from the application oiE 
Sectipn 355(e) of the Code to the Tramsactions; and 

WHEREAS the parties hereto wish to amend the 
Master Agreement as provided herein, including to provide 
that: (1) the New Ashland Inc. Share Issuance shall be 
effected by a shaire issuance to HoldCo as paurt of the 
Conversion Merger, followed by a distribution of the shares 
of New Ashlamd Inc. Common Stock by HoldCo to the holders 
of HoldCo Common Stock on the basis of one share of New 
Ashland Inc. Common Stock for each outstanding share of 
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HoldCo Connnon StPCk, pricr tp the Acquisitipn Merger; (11) 
the aggregate -value of the shares of Marathon Common Stock 
to be received by the holders of HoldCo Common Stock in the 
Acquisition Merger as Acquisition Merger Consideration 
shall be Increased from $315,000,000 to $915,000,000,(iii) 
the Map Partlaa Redemption Amount shall be increased by 
$100,000,000 and (iv) the obligatlcn of the Ashland Parties 
and the Marathon Parties to effect the Transactions is 
subject to Ashlamd and Marathon having entered into a 
closing agreement with the Intemal Re-venue Service in 
effect on the Closing Date and, if applicable, having 
received the private letter rulings from the Intemal 
Revenue Service, providing all the rec[ulred agreements or 
rulings described in Bxhibit D (as amended hereby) to the 
Master Agreement. 

NOW, THEREFORE, the parties hereto agree as 
follows: 

SBCTZOH 1. Structure and Consideration 
Amnndmwnta to the Master Agreement. Effective as of the 
date of this Amendment, the Master Agreement is hereby 
amended as follows: 

(a) . The Index of Defined Terms in the 
Master Agreement is hereby amended by (i) adding the 
new terms "Distribution" emd "Distribution Effective 
Time" and their corresponding section •1.04(a)", (ii) 
replacing the corresponding section •1.04(a)" with 
section •l,p4(b)" for the terms "Acquisition Merger", 
"DGCL" and "DLLCA", (iii) replacing the corresponding 
section "1.04(b)" with section "4.05" for the term 
"Code" and (iv) replacing the corresponding section 
•5.01(a) (1)" with section "5.01(a) (11) • for the terni 
"Exchange Agent". 

(b) Section 1.03(a) of the Master Agreement 
is hereby amended by replacing the reference therein 
to "Section 1.04(a)" with "Section 1.04(b)". 

(c) Section 1.04 of the Master Agreement is 
hereby aunended and restated in its entirety in the 
form of Annex A to this Amendment. 

(d) Section 3.04-of the Master Agreement is 
hereby amended amd restated in its entirety in the 
form of Aimex B to this Amendment. 
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(e) Sections 4.03(a) and (b) of the Master 
Agreement are hereby amended and restated in their 
entirety in the form of Annex C to this Amendment. 

(f) Section 4.05 of the Master Agreement is 
hereby amended and restated in its entirety in the 
form of Annex D to this Amendment. 

(g) Article v of the Master Agreement is 
hereby amended amd restated in its entirety in the 
form of Annex B to this Amendment. 

(h) section 6.03(c) of the Master Agreement 
is hereby aunended and restated in its entirety in the 
form of Annex F to this Amendment. 

(i) section 6.05(b)(11)(A) of the Master 
Agreement is hereby amended and restated in its 
entirety in the form of Annex G to this Amendment. 

(j) Section 9.07(b) of the Master Agreement 
is hereby aunended and restated in its entirety in the 
form of Annex H to this Amendment. 

(k) Section 10.02(d) of the Master 
Agreement is hereby amended by (1) replacing the 
reference therein to "Section 1.04(b)" with "Section 
1.04(a)" and (11) adding the following proviso to the 
end thereof: "; provided, however, that each of 
Ashland emd HoldCo hereby covenemt to cause their 
respective boards of directors to convene a meeting 
and to make a good faith determination with respect to 
the foregoing prior to the date the Closing would 
otherwise occUr. but for the fad-lure of this condition 
to be satisfied." 

(1) Sections 13.01(b)(x) and 13.02(b)(ix) 
of the Master Agreement are hereby amended by 
replacing the references therein to "$315,000,000" 
with •$815,000,000". 

(m) The definition of the term "MAP Partial 
Redenption Amount" set forth in Section 14.02 of the 
Master Agreement is hereby aunended by replacing the 
reference therein to "$2,699,170,000" with 
"$2,799,170,000". 
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(n) The definition of the term "New Ashland 
Inc. Cotmon Stock" set forth in Section 14.02 of the 
Master Agreement is hereby aunended amd restated in its 
entirety in the form of Azmex I to this Amendment. 

(o) Clause (ill) of the third sentence of 
Section 14.06 of the Master Agreement is hereby 
amended amd restated in its. entirety in the form of 
Aimex J to this Amendment. 

SECTION 2. Tax Closing Condition Aaendmants to 
the Master Agreement. Effective as of the date of this 
Amendment, the Master Agreement is hereby amended as 
follows: 

(a) The Index of Defined Terms in the 
Master Agreement is hereby aunended by adding the new 
term "dosing Agreement" amd its corresponding section 
"14.02". 

(b) Clauses (ill) emd (iv) of the sixth 
recitaJ. set forth in the Maister Agreement aure hereby 
amended amd restated in their entirety in the form of 
Annex K to this Amendment. 

(c) Sections 9.03(b). amd 9.16 of the Master 
Agreement and the definition of the term "Ashland Debt 
obligation Amount" set forth in Section 14.02 of the 
Master Agreement are hereby amended by replacing the 
references therein to "Pri-vate Letter Rulings" with 
"Closing Agreement or Private Letter Rulings". 

(d) Section 10.01(f) of the Master 
Agreement is hereby amended and restated in its 
entirety in the form of Annex L to this Amendment. 

(e) Section 14.02 of the Master Agreement 
is hereby amended by addirig the following defined term 
at the appropriate alphabetical location: 

"Closing Agreement" meauos the closing . 
agreement to be entered into by Marathbn, 
Ashlamd, New Ashland Inc. and certain related 
parties amd the IRS with respect to the • 
Transactions pursuamt to Code Section 7121 amd 
described in Section 5.01 of the Tax Matters 
Agreement. 
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(f) Bxhibit D to the Master Agreement is 
hereby amended and restated in its entirety in the 
form of Annex M to this Amendment. 

SECTION 3. other Amendmenta to the Master 
Agreement. Effective as of the date of this Amendment, the 
Master Agreement is hereby amended a s follows: 

(a) The last sentence of Section 1.05 of 
the Master Agreement is hereby deleted. 

(b) The first sentence of Section 9.03(a) 
of the Mcister Agreement is hereby amended auod restated 
in its entirety in the form of Arinex N to this 
Amendment. 

(c) The first sentence of Section 9.09(b} 
of the Master Agreement is hereby amended amd restated 
in Its entirety in the form of Annex o to this 
Amendment. 

(d) The first sentence of Section 9.16 of 
the Master Agreement is hereby amended and restated in 
its entirety in the form of Annex P to this Amendment. 

(e) Article XX of the Maister Agreeinent is 
hereby amended by adding a new Section 9.17 in the 
form of Annex Q to this Amendment at the appropriate 
numerical location. 

(f) Section 10.01(c) of the Master 
Agreement is hereby aumended by adding the follpwing 
wprds immediately after the first occurrence pf the 
word "Transactions": "(other than the transfer of the 
Ashland LOOP/LOCAP Interest) " . 

(g) Section 11.01(b)(1) of the Master 
Agreement is hereby amended amd restated in its 
entirety in the form of Annex R to this Amendment. 

(h) Section 14.02 of the Master Agreement 
is hereby amended by adding the following defined 
terms at the apprppriate alphabeticail locations: 

"Ashland Affected Non-Qualified 
employee Stcck Option or SAR" means amy Ashlemd 
Non-Qualified Boployee Stock Optlpn or Ashland 
SAR gramted tP an enployee of MAP, Marathon or 

tIHTaORFl24»0034V»l4«14lflO4/27/06'>04llT p l l 

ASH00193 



amy of their subsidiaries whP is actively 
enployed with MAP, Marathon pr amy of their 
subsidiaries iimnediately prior to the Closing 
that is outstamding and unexercised immediately 
prior to the Closing and (1) was granted in 2001 
or 2002 and is unvested immediately prior to the 
Closing or (ii) was granted in 2003 amd is 
scheduled to vest on Septeniber 18, 2005. For 
purposes of this definition, any employee of MAP, 
Marathon or amy of their subsidieuries who is not 
acti-vely at work insnediately pripr tp the Closing 
due solely to a leave of absence (including due 
to -vacation, holiday, sick leave, maternity or 
paternity leave, military leave, jury duty, 
bereavement lea-ve, injury or short-term 
disaibility) other than long-term disadsility, in 
conpllance with applicable policies of MAP, 
Marathon or such subsidiary, shall be deemed to 
be acti-vely employed with MAP, Marathon or such 
subsidiary immediately prior to the Closing. 

"Ashland Non-Qualified Baployee Stock 
Option" meams any Ashland Enployee Stock Option 
granted under the terms of the Ashland Inc. Stock 
Option Plan for Enployees of Joint Ventures that 
is not intended to qualify as an "incenti-ve stock 
option" within the meaning of Section 422 of the 
Code. 

(1) The definition of the term "MAP 
Adjustment Amount" set forth in Section 14.02 of the 
Master Agrei^nent is hereby amended and restated in its 
entirety in the iEorm of Annex S to this Amendment. 

SECTION 4. Effect on the Master Agreement. 
Bxcept as specifically amended by this Amendment, the 
Master Agreement shall remain in full force and effect and 
the Master Agreement, as amended by this Amendment, is 
hereby ratified and affirmed in all respects. On and after 
the date hereof, each reference in the Master Agreement to 
"this Agreement," "herein," "hereunder" or words of similar 
Inport shall mean and be a reference to the Master 
Agreement as aunended by this Amendment. 

SECTION 5. interpretatlon« When a reference is 
made in this Ameridment tc a Secticn cr Article, such 
reference shall be to a Secticn cr Article cf this 
Amendment unless ptherwlse indicated. The headings 
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cpntalned in this Amendment are for reference purposes only 
and shaill not affect in any way the meaning pr 
Interpretation pf this Amendment, whenever the words 
•Include", "includes" or "Including" are used in this 
Amendment, they shall be deemed to be follpwed by the words 
"without limitation". 

SECTION 6. Severability. If amy term or other 
provision of this Amendment is Invalid, illegal or 
Incapable of being enforced by amy rule or Law, or public 
policy, aill other conditions and provisions of this 
Amendment shall nevertheless remain in full force and 
effect so long ais the economic or legal substance of the 
tramsactions contenplated hereby is not affected in any 
manner materially adverse to any party hereto. Upon such 
determination that any term or other provision is invalid. 
Illegal or incapeible of being enforced, the parties hereto 
shall negotiate in good faith to modify this Amendment so 
as to effect the orlginaUL intent of the parties hereto as 
closely as possible to the end that the tramsactions 
contenplated hereby are fulfilled to the greatest extent 
possible. 

SBCTZON 7. Counterparts. This Amendment may be 
executed in one or more counterparts, auLl of which shall be 
considered one and the same agreeinent and shall become 
effective when one or more counterpaurts have been signed by 
each of the parties and deli-vered to the other parties. 

SECTION 8. No Third-Party Benefioiariee. This 
Amendment is not Intended to confer uppn any perspn pther 
than the parties hereto smy rights or remedies. 

SECTION 9. Bxercise of Rights and Remedies. 
Except as this Amendment otherwise prd-vides, no delay Or 
omission in the exercise of, or failure to aissert, amy 
right, power or remedy accruing to amy party hereto as a 
result of any breach or default hereunder by amy dther 
party hereto will inpalr any such right, power or remedy, 
nor will it be construed, deemed or Iriterpreted as a wailver 
of or acquiescence in amy such breach or default, or of amy 
similar breach or default occurring later; nor will any 
waiver of any single breach or default be construed, deemed 
cr Interpreted ais a waiver pf amy pther breach or default 
hereunder occurring before or. afteiir that wal-ver. The 
failure of amy party to this Amendment to assert any of its 
rights under this Amendment or otherwise shaill not 
constitute a waiver of such rights. 
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SECTION 10. COVBRNING LAW. THIS AMENDMENT SHALL 
BB GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THB LAWS 
OP THE STATE OF NEW YORK, REGARDLESS OF THB LAWS THAT MKaHT 
OTHERWISE GOVERN UNDER APPLICABLE PRINCIPLES OF CONFLICTS 
OF LAWS THERBOF. 

SECTION 11. ABSlgnment. Neither this Amendment 
nor any pf the rights, interests or obligations under this 
Amendment shall be assigned, in whole or in part, by any of 
the peurties without the prior written consent of the other 
parties, except that the rights, interests and obligations 
of any party imder this Amendment may be assigned by 
operation of law pursuant to a merger, consolidatipn or 
other business ccmbinatlpn in-volving such party that would 
not reeisonably expected to pre-vent or materlad.ly delay the 
consummation of the Traniaactlons; provided, however, that 
any asslsrnment pursuant to the exception set forth in this 
sentence shall not operate to release amy party from its 
obligations under this Amendment. Subject to the preceding 
sentences, this Amendment will be binding upon, inure to 
the benefit of, amd be enforceable by, the parties and 
their respective successors and assigns. 

SECTION 12. Knforoement. The parties agree that 
irreparable damage would occur in the event that amy of the 
provisions of the Transaction Agreements were not performed 
in accordance with their specific terms or were otherwise 
breached. It is accordingly agreed that, subject to 
Sections 13.01(c) and 13.02(c) of the Master Agreement, the 
parties shall be entitled to an injunction or injunctions 
to pre-vent breaches of this Amendment amd to enforce 
specifically the terms and provisions of this Amendment in 
any New York state court or any Federal court located in 
the Borough of Manhattan, The City of New York in the State 
of New York, this being in addition tp any Pther remedy to 
which they aure entitled at law or in equity. In addition, 
each of the parties hereto (a) consents to submit itself to 
the personal jurisdiction of amy New York state court or 
amy Federal court located in the Borough of Memhattan, The 
City of New York in the State of New York in the event euiy 
dispute arises out of this Amendment, (b) agrees that it 
will not attenpt to deny or defeat such personal 
jurisdiction by motion or other request for leave from any 
such court, (c) agrees that it will not bring any action 
relating to this Amendment in any court other tham any New 
York state court or any Federal court sitting in the 
Borough of Manhattan, The City of New York in the State of 
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New York (provided, however, that this clause (c) shaill not 
limit the ability of any party heretP tP (1) file a proof 
of claim or bring amy action in any court in which a 
bankruptcy or reprganizatipn prpceeding invplving ampther 
party hereto is pending, (11) file a counter-claim or 
cross-claim against another paurty hereto in amy court in 
which a proceeding involving both such parties is. pending 
or (ill) Inplead amother party hereto in respect of a Third 
Party Claim in any court in which a proceeding relating to 
such Third Party Claim is then pending) and (d) wai-ves amy 
right to triail by jury with respect to amy action related 
to or arising out of this Amendment. 

9 
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IN WITNESS WHEREOF, the parties hereto have duly 
executed this Amendment, all as of the date first written 
above. 

J. O'Brien 
Executive Officer 

EXM LLC, 

((IITCOItPi24}a0341] 

•0̂ ' & Name 
Tit 

^ 

IC, 

NEW EXM INC A, 

ll' Name 
Tit 

J. O'Brien 
dent 

• / M ^ 
J . O ' B r i e n 

i d e n t 

MAEyiTHON OIL CORPORATION, 

Ncune: 
T i t l e : 

^ V > v 
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MARATHON O I L COMPANY, 

(Ocu^a^^ ^ ^ 

Name 
T i t l e : 

MARATHON DOMESTIC LLC, 

by 

MARATHON OIL CORPORATION, 

by <,:=p.^Ji^OJUL ^ ^ ^ 
Name: 
T i t l e : 

MARATHON ASHLAND PETROLEUM LLC, 

Name: 
T i t l e 
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ANNEX A 

SECTION 1.04. Distribution; Acquisition Merger. 
(a) Proiptly following the Conversion Merger Effective 
Time, HoldCo shall distribute to the holders of HoldCo 
Connion Stock (as defined in Section 2.04(a)(i)) shares of 
New Ashlamd inc. Common Stock on the basis of one share of 
New Ashland Inc. Common Stock for each outstemding share of 
HoldCo Common Stock (the "Distribution"). on or prior to 
the Closing Date, the Boaurd of Directors p£ HoldCo shall 
formally declare the Distribution and shaill authorize amd 
direct HoldCo to pay it pronptly following the Conversion 
Merger Effective Time by delivery of certificates 
representing shares of New Ashlamd Inc. Common Stock to the 
Exchange Agent (as defined in Section 5.01(a)(11)) for 
delivery to the holders of HoldCo Common Stock entitled 
thereto. The Distribution shall be deemed effective upon 
written notification by HoldCo to the Exchange Agerit that 
the Distribution has been declared and that the Exchange 
Agent is authorized to proceed with the distribution of New 
Ashland Inc. Common Stock (the "Distribution Effective 
Time") . 

(b) Pronptly following the Distribution 
Effective Time, pursuant to Article rv and in accordance 
with the Delaware General Corporation Law (the "DGCL") and 
the Delaware Limited Liability Company Act (the "DLLCA"), 
HoldCo shall be merged with and into Merger Sub (the 
"AcqulBltion Merger") at the Acquisition Merger Effecti-ve 
Time. 
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ANNEX B 

SECTION 3.04. Conversipn pf New Ashland 
Securities. At the Ccnverslon Merger Effective Time, by 
virtue of the Con-version Merger and without amy action on 
the part of HoldOo: 

(a) each New Ashlamd LLC Interest issued amd 
outstamding immediately prior to the Conversion Merger 
Effective Time shall be converted into amd thereafter 
represent a nundjer pf duly issued, fully paid and 
npnaissessaJ^le shaures of New Ashland inc. Common Stock equal 
to the quotient of (x) the number of shares of HoldCo 
Common Stock issued and outstanding immediately prior to 
the Conversion Merger Bffecti-ve Time di-vided by (y) the 
number of New Ashland LLC Interests Issued a n d outstanding 
immediately prior to the Conversion Merger Effective Time; 
amd 

(b) each share of New Ashland Inc. Common Stock 
held by HoldCo immediately prior to the CPnversion Merger 
Bffecti-ve Time shall automatically be canceled amd retired 
and shall cease to exist, and no consideration shall be 
delivered or deliverable in exchange therefor. 
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ANNBX C 

SECTION 4.03. Effect on Capital Stock. (a) At 
the Acquisition Merger Effective Time, by virtue of the 
Acquisition Merger amd without amy action on the pairt of 
the holder of any shares of HoldCo Common Stock or amy 
membership Interests in Merger Sub: 

(i) subject to Section 5.01(e), each issued 
and outstanding share of HoldCo Conmon Stock 
shall be converted into the right to receive a 
number of duly issued, fully paid and 
nonassessadble shares of Marathon Conanon Stock 
equail to the Exchamge Ratio (as defined in 
Section 4.03(b)); amd 

(11) all of the limited liability conpany 
interests in Merger Sub issued emd outstanding 
immediately prior to the Acquisition Merger 
Effective Time shall remain outstanding without 
chamge. 

(b) The shares of Marathon Conanon Stock to be 
issued upon the con-version of shares of HoldCo Common Stock 
pursuant to Section 4.03(a) (1) emd cash in. lieu of 
fractional shares of Marathon Conuion Stock as contenplated 
by Section 5.01(e) are referred to collectively as 
"Acquisition Merger Consideration". As of the Acquisition 
Merger Effective Time, all such shares of HoldCo Common 
Stock shall no longer be outstanding and shall 
automatlced.ly be camceled and retired amd shall cease to 
exist, and each holder of a certificate formerly 
representing the right to recel-ve emy such shares of HoldCo 
Common Stock pursuauit to Section 2.04(b) shall cease to 
have any rights with respect thereto, except the right to 
recei"ve, upon surrender of such ceirtificate in accprdance 
with Section 5.01, the Acquisition Merger Consideration, 
without interest. "Exchamge Ratio' means $915,000,000 
divided by the product pf (x) the Fair Market Value emd 
(y) the toteO. number of shares of Ashlamd Common Stock 
issued and outstamding immediately prior to the 
Reorgamlzation Merger Effective Time. "Fair Market Value" 
meand am aunount equal to the average of the closing saQe 
prices per share for the Marathon Consnon Stock on the New 
York Stock Exchange (the "NYSE"), as reported in The Wall 
Street Journal, Northeaistem edition, for each of the 
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twenty ccnsecutive trading days ending with the third 
couple te trading day prior to the Closing Date (not 
counting the Clpsing Date) (the "Averaging Period"). 
NPtwlthstanding the foregoing, if the Board pf Directcrs pf 
Marathpn (the "Marathon Beard") declares a dividend cn the 
outstanding shares of Marathpn Common Stock having a reccrd 
date before the Closing Date but am ex-dividend date (based 
on "regular way" trading on the NYSE of shares of Marathon 
Common Stock) (the "Bx-Date") that occurs after the first 
trading day of the A-veraging Period, then for purposes of 
conputing the Fair Market Value, the closing price on any 
trading day before the Bx-Date will be adjusted by 
subtracting therefrom the amount of such dividend. For 
purposes of the immediately preceding sentence, the aunount 
of any noncash dividend will be the fair market -value 
thereof on the payment date for such dividend as determined 
in good faith by mutual agreement of Ashlemd and Marathon. 
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ANNBX D 

SECTION 4.05. Tax Treatment. The parties intend 
that (a) the Reprganizatipn Merger will qualify a s a 
"reorgamlzation" within the meaning of Section 368(a) of 
the Internal Revenue Code of 1986, as amended (the "Code"), 
and the rules amd regulations promulgated thereunder and 
Ashland amd HoldCo will each be a "party" to such 
reorganization within the meaning of Section 368(b) of the 
Code, (b) the Conversion Merger followed by the 
Distribution will quaU.ify ais a "reoirganization" within the 
meaning of Section 368(a) of the Code and a tramsaction 
described in Section 355 of the Code amd HoldCo arid New 
Ashlamd Inc. will each be a "party" to such reorgamlzation 
within the meaming of Section 368(b) of the Code, (c) the 
Acquisition Merger will qualify as a "reoirganization" 
within the meaming of Section 368 (a) of the Code amd HoldCo 
and Meurathon will each be a "party" to such zreorganization 
within the meaning of Section 368(b) of the Code and (d) 
this Agreement will constitute a "plan of reorgamlzation" 
for U.S. Federal incOTse Tauc purposes. 

t(BVC30SP>a490aa4V*l4«14llt04/37/aS"04:17 p)) 

ASH00204 



ANNBX E 

ARTICLE V 

Exchamge of HoldCo Certificates 

SECTION 5.01. Exchamge of Certificates. (a) 
Exchamge Agent. (1) [Intentionally Omitted.] 

(II) Pronptly follpwing the Acquisition 
Merger Effective Time, Marathon shall issue amd 
deposit with an exchange agent designated by Ashland 
and reasonably acceptable to Marathon (the "Exchange 
Agent"), for the benefit of the holders of shares of 
HOldCo Common Stock, for exchange in accordamce with 
this Article v, through the Exchange Agent, 
certificates representing a number of shares of 
Marathon commbn Stock equal to the product of (x) the 
total number of shares of Ashland Common Stock issued 
and outstamding immediately prior to the 
Reorgamlzation Merger Effective Time and (y) the 
Exchange Ratio, rounded up to the nearest whole share. 
Marathon shall provide to the Exchange Agent (or, 
following the termination of the Exchange Fund 
pursuant to Section 5.01(f), to New Ashland Inc. so 
long as it is the record holder on the applicable 
record date of shares of Marathon Common Stock 
delivered to New Ashland Inc. upon such termination) 
following the Acquisition Merger Effective Time all 
the cash necessary to pay any dividends or other 
distributions in accordance with Section 5.01(c)(11) 
(the shares of Marathon Common Stock, together with 
the cash provided to pay any dividends or 
distributions with respect thereto, deposited with the 
Exchange Agent being hereinafter referred to as the 
"Exchange Fund"). For the purppses of such deposit, 
Marathon s l a a l l assume that there will not be amy 
fractional shaures of Meurathon Common Stock. 

(III) The Exchange Agent shall, pursuant to 
Irre-vocable instructions delivered by New Ashland Inc. 
and Marathon, deli-ver the Marathon Common Stock 
contemplated to be Issued pursuamt to Section 4.03 and 
this Article V out of the Exchamge Fund. The Exchange 
Fund shcill not be used for amy other purpose. 
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(b) Exchemge Procedures. As pronptly as 
reeisonably practicable after the Acquisition Merger 
Effective Time, the Exchange Agent shall mail to each 
holder pf reccrd of a certificate cr certificates (each, a 
•Certificate") that immediately prior to the Reorgamlzation 
Merger Effective Time represented outstanding shares of 
Ashland Common Stock (other than holders of Dissenters' 
Shares), (1) a letter of transmittal (which shall specify 
that delivery shauLl be effected, and risk of loss amd title 
tp the Certificate or Certificates shall pass, only upon 
deli-very of the Certificate or Certificates to the Exchange 
Agent and shall be in such form and have such other 
provisions as New Ashland Inc. amd Marathon may reasonably 
specify) amd (11) instructions for use in effecting the 
surrender of. the Certificate or Certificates in exchamge 
fpr Acquisitipn Merger Cpnsideration. Upon surrender of a 
Certificate or Certificates for camcelation to the Exchamge 
Agent or, following terminatiPn of the Bxchamge Fund 
pursuant to Sectipn 5.01(f), New Ashland Inc., tcgether 
. with such letter of transmittal, duly executed amd 
completed in accordamce with the instructions thereto, auid 
such Pther dpcuments ais may reeisonably be required by the 
Exchemge Agent or New Ashland inc., as applicable, the 
holder of such Certificate or Certificates shall be 
entitled to receive in exchange therefor (1) a certificate 
or certificates representing that number of whole shares of 
Maurathon Common Stock that such holder has the right to 
receive pursuant to the provlsipns of Section 4.03 emd this 
Article V, (11) cash in lieu of iEractionaJ. shares of 
Mairathon Consnon Stock that such holder has the right to 
receive pursuant to Secticn 5.01(e) and (ill) any di-vidends 
pr other distributions such hplder has the right to receive 
pursuemt to Section 5.01(c), amd the Certificate or 
Certificates so suxrrendered shall forthwith be canceled. 
In the event of a transfer of pwnershlp of Ashland Commpn 
Stock or HoldCo Common Stock that is not registered in the 
transfer records of Ashland or HoldCo, a certificate or 
certificates representing the appropriate number of shares 
of Marathon Common Stock, together with a check for cash to 
be paid in lieu of fractional shares, may be issued emd 
paid to a person pther them the perspn in whose naune the 
Certificate or Certificates so surrendered is registered, 
if such Certificate or Certificates shall be properly 
endorsed or otherwise be in proper form for transfer and 
the person requesting such issuamce and payment shall pay 
any tramsfer or other Tauces recpilred by reason of the 
issuance of shares of Maurathon Common Stock to a perspn 
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Pther than the registered holder pf such Certificate or 
Certificates or establish to the satisfaction of New 
Ashlamd inc. that such Taix has been paid or is not 
applicable. Until surrendered ais contenplated by this 
Section 5.01, each Certificate shall be deemed at amy time 
after the Acquisition Merger Effective Time to represent 
only the right to recel-ve upon such surrender Acquisition 
Merger Consideration as contenplated by this Section 5.01. 
No interest shall be paid or accrue on amy cash in lieu of 
fractional shares or accrued and unpaid dividends or 
distributions, if amy, payadsle upon surrender of amy 
Certificate. 

(c) Distributions with Respect to Unexchamged 
Shares. (1) [Intentionally Omitted.] 

(11) No dividends or other distributions 
with respect to shaures of Marathon Common Stock with a 
record date on or after the Closing Dâ te shall be paid 
to the holder of any Certificate with respect to the 
shares of Marathon Common stock issuable upon 
surrender thereof, and no cash payment in lieu of -
fractional shares shall be paid to amy such holder 
pursuant to Section 5.01(e), until the surrender of 
such Certificate in accordance with this Article V. 
Subject to applicable Law, following surrender of any 
such Certificate, there shall be x>aid to the holder of 
the cezrtlficate representing whole shares of Maurathon 
Common Stock issued in exchange therefpr, without 
iriterest, (A) at the time of such surrender, the 
ainount of any caish payable in lieu of a fractioned. 
shaure of Marathon Cpnanon Stock to which such holder is 
entitled pursuant to Secticn 5.dl(e) and the amount of 
dividends or other distributions with a record date on 
or after the Closing Date theretofore paid with 
respect to such whole shares of Maurathon Common Stock 
and (B) at the apprppriate paiyment date, the aunount of 
dividends or other distributions with a record date on 
or after the closing Date but prior to such surrender 
and a payment date subsequent to such surrender 
payable with respect to such whole shares of Marathon 
CcMnmbn Stock. 

(d) No Further Ownership Rights in HoldCo Common 
Stock. The Acquisition Merger Consideiration issued (amd 
paid) upon conversion of amy shares of HoldCo Common Stock 
in accordance with the terms of this Article V shall be 
deemed to ha-ve been issued (amd paid) in full satisfaction 
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Of all rights pertaining to such shares of HpldCp cpmmpn 
Stock, and after the Acquisition Merger Effective Time 
there shall be no further registration of transfers on the 
stock transfer books of the business entity surviving the 
Acquisition Merger, Merger Sub, of shares of HoldCo Common 
Stock that were outstamding immediately prior to the 
Acquisition Merger Effective Time. If, after the 
Acquisition Merger Effective Time, amy Certificates are 
presented to New Ashland Inc. or the Exchange Agent for any 
reason, they shall be canceled amd exchanged as provided in 
this Article V except as otherwise provided by appllcadile 
Law. Unless Marathon otherwise consents, the Acquisition 
Merger Consideration shall not be issued to any person who 
is an "affiliate" of Ashlamd for purposes of Rule 145 under 
the Securities Act of 1933, as aunended (the "Securities 
Act"), on the date of the Ashland Shareholders Meeting, as 
determined from irepresentations contained in the letters of 
tramsmittal to be delivered by former holders bf shares of 
Ashland Common Stock pursuant to the provisions of 
Section 5.01(b) (a 'Rule 145 Affiliate^), until Marathon 
has received a written agreement from such Rule 145 
Affiliate substantially in the form attached hereto as 
Bxhibit C; provided, however, that Marathon shall be solely 
responsible for smy Losses (as defined in Section 13.01(a)) 
of amy of the Ashland Parties emd their respective 
affiliates and Representatives (in each case other than 
such Rule 145 Affiliate) to the exterit resulting from, 
arising out of, or relating to, directly or Indirectly, emy 
refusal by Maxathon to consent tp the issuamce of 
Acquisition Merger Consideration to amy such Rule 145 
Affiliate pursuant to this sentence. 

(e) NO Fractional Shares. (1) No ceirtiflcates 
or scrip representing fractional shares of Marathori Common 
Stock shall be issued upon the cpnversion of HoldCo Common 
Stock pursuamt to Section 4.03, amd such fractional share 
interests shall not entitle the owner thereof to -vote or to 
amy rights of a holder of Marathon Common Stock. For 
purposes of this Secticn 5.01(e), all fractional shaures to 
which a single record holder would be.entitled shall be 
aggregated and calculations shall be rounded to three 
decimal places. Notwithstanding any other provision of 
this Agreement, each holder of Certificates who otherwise 
would be entitled to receive a fraction of a shaure of 
Marathon Common Stock (determined after taking into accoimt 
all Certificates delivered by such holder) shall receive, . 
in lieu thereof, cash (without interest) in am amount equal 
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to the product of such fractional part of a share of 
Marathon Common Stock multiplied by the Fair Market Value. 

(11) As pronptly as practicable following 
the Acquisition Merger Effective Tin», the "^ccharige 
Agent shall determine the excess of (A) the number of 
shares of Mairathon Common Stock delivered to the 
Exchange Agent by Maurathon pursuant to Section 5.01(a) 
over (B) the aggregate number of whole shaures of 
Marathon Cominon Stock to be issued to holders of 
HoldCo Common Stock pursuant to section 5.01(b) (such 
excess being herein called the •Excess Shares•). As 
pronptly as practicable after such determination, 
Marathon shall deposit am amount into the Bxchamge 
Fund equal to the product of the number of Excess 
Shares multiplied by the Fair Maurket Value, and the 
Exchange Agent shall return certificates representing 
such Excess shares to Marathon. 

(f) Termination of Bxchamge Fund. Any portion 
of the Exchange Fund that remains undistributed to the 
holders of Certificates for six months after the 
Acquisition Merger Effective Time shall be delivered to or 
in accordance with the instructions of New Ashlamd Inc., 
upon demand, and amy holder of a Certificate who ham not 
theretofore conplled with this Article V ahall thereafter 
look only tP New Ashlamd Inc. for payment of its claim for 
Acquisition Merger Consideiration amd emy dividends or 
distributions with respect to Marathon Comnon Stock as 
contenplated by Section 5.01(c). 

(g) Lost Certificates. If any Certificate shall 
ha-ve been lost, stolen oir destroyed, upon the making of am 
affidavit.of that fact by the person claiming such 
Certificate to be lost, stolen or destroyed and, if 
required by New Ashlamd inc., the execution of em indemnity 
reasonably satisfactory to New Ashlamd Inc. (arid, if 
required by New Ashland Inc., the posting by such person of 
a bond in such reasonable amount as New Ashleuid Inc. may 
direct, as indemnity) against any claim that may be made 
against it with respect to such Ceirtificate, the Bxchamge 
Agent will deliver in exchange for such lost, stolen or 
destroyed Certificate the applicable Acquisition Merger 
Consideration with respect ^o the shares of HoldCo Common 
Stock formerly represented thereby, and any di-vidends or 
other distributipns such holder has the right to receive in 
respect therebf, pursuamt to this Agreement. 
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(h) Withholding Rights. Maurathon shaai be 
entitled to deduct and withhold from the consideration 
otherwise payable pursuant to this Agreement to any holder 
of Certificates and any holder of Dissenters' Shares such 
amounts as may be required to be deducted and withheld by 
Marathon with respect to the making of such patyment under 
the Code or under amy provision of state, local or foreign 
Tauc Law. To the extent that amounts are so withheld and 
paid over to the appropriate Tax Authority (ais defined in 
Section 14.02), Marathon will be treated as though it 
withheld an appropriate aunount of the type of consideration 
otheirwise payaJsle pursuamt to this Agreeinent to amy holder 
of Certifi<:ates or Dissenters' Shares, sold such 
consideration for an amount of cash equal to the fair 
market -value of such consideration at the time of such 
deemed sale and paid such cash proceeds to the appropriate 
Tauc Authority. Suc:h withheld aunounts shall be treated fpr 
all purposes of this Agreenent eis having been paid to the 
holder of the shaures represented by the Certificates or 
Dissenters' Shares, as the case may be, in respect of which 
such deduction and withholding was made. 

(1) No Liability. None of the Ashlamd Parties, 
the Maurathon Parties or the Exchange Agent shall be liable 
to any person in respect of amy shaures of Marathon Common 
Stock (or dividends or distributions with respect thereto) 
or cash from the Bxc:hange Fund deli-vered to a public 
official pursuamt to any applic:aJ3le eibandoned property, 
esciheat or similar Law. If any Certificate has not been 
surrendered prior to fi-ve years after the Acquisition 
Merger Effective Time (or insnediately prior to such earlier 
date on which Acquisition Merger Consideratipn or any 
dividends or distributions with respec:t to Maurathon Common 
Stock as ccntenplated by Secticn 5.01(c) in respect cf such 
Certificate wculd ptherwlse escheat tc pr beccxne the 
prcperty ef amy Gbvenmental Entity (as defined in 
Section 6.0S(b))), emy such shares, cash, dividends or 
distributions in respect of such Certif.ic:ate shall, to the 
extent permitted by applicable Law, become the property of 
New Ashlamd inc., free and clear of all claims or interest 
of amy person previously entitled thereto. 

(j) investment of Exchange Fund. The Bxchamge 
Agent shaill invest amy c:eish included in the Exchange Fund, 
as directed by New Ashland Inc., on a daily basis. Any 
interest arid other IncOTie resulting from such investments 
shall be paid to New Ashland Inc. 
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ANNEX F 

(c) As of the date of this Agreement, the authorized 
capital stocdc. of New Ashlauid Inc. consists of 1,000 shares 
of Cononon Stock, of which 100 shares of Common Stock ha-ve 
been duly authorized amd -validly issued, are fully paid and 
nonassessedile and aire owned by HoldCo free and clear of any 
Lien. Immediately prior to the Conversion Merger Effective 
Time, the authorized capital stock.of New Ashlamd Inc. will 
consist of 200,000,000 shares of Common Stock amd 
30,000,000 shares of preferred stock, of trtiicdi 100 shares 
of Common Stock will have been duly authorized amd validly 
Issued, fully paid and nonassessaJ>le and owned by HoldCo 
free smd clear of amy Lien, other than any Lien 

(I) pursuant to the HoldCo Borrowing arramgements or 
(II) in favor of any Marathon Peurty or any of their 
respective subsidiaries or affiliates. 
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ANNBX G 

(11) the filing with the Securities and Exchange Commission 
(the •SBC") of (A) a joint registration statement on 
Form S-4 (the "Aahland Form S-4«) in connection with the 
issuance by HoldCo of HoldCo Conanon Stock in connection 
with the Reorgemization Merger (the •HoldCo Share 
Issuance") amd the Issuamce by New Ashlamd Inc. of New 
Ashland Inc.. Common stock in the Conversion Merger, 
follpwed by the distribution thereof to holders of HoldCo 
Conmipn StPCk in the Distribution (the •New Ashlemd Inc. 
Share Issuance"), 
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ANNEX H 

(b) Ashlamd and New Ashland Inc. shall prepare emd submit 
to the NYSE or The Nasdaq Stock Market ("NASDAQ") an 
application (or amendment thereto) for listing on the NYSE 
or NASDAQ of the New Ashland inc. Cominon Stock to be issued 
to holders p£ Ashlemd Cpmmpn Stock in the Distribution, emd 
shall use their reasonable best efforts to obtain, prior to 
the Ashland Shaureholders Meeting, appro-val for the listing, 
of sucdi shares, subject to official notice of issuance. 
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ANNEX I 

"New Ashlamd Inc. Common Stock" means New Ashland Inc. 
connnon stock, par -value $0.01 per share, emd, with respect 
to such shares issued at and after the Conversion Merger 
Effective Time, includes the associated Ashland Rights. 
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ANNEX J 

(ill) after the Closing, the holders entitled to receive 
HoldCo Common Stock in the Reorganization Merger shall have 
the rights and remedies specified in Section 1.04(a) and 
Article V only. 
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ANNEX K 

(111) a Tax Matters Agreement (as amended and restated ais 
of April 27, 2005 the "Taix Matters Agreement"); and 

(iv) Amendment No. 2 to the MAP LLC Agreement (as defined 
in Section 14.02) (the "MAP LLC Agreement Amendment" and, 
together with this Agreement, the Maleic Agreement, the 
VIOC Agreement, the Taix Matters Agreement and Amendment No. 
3 dated as of April 27, 2005, to the MAP LLC Agreement, the 
"Transaction Agreements*); 
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ANNBX L 

(f) Cloislng Agreement; Private Letter Rulings; Tauc 
Opinions. Ashlamd amd Marathon shall have entered intP the 
Closing Agreement with the IRS (which Closing Agreement 
shad.1 be in effect on the Closing Date) amd, if applicable, 
received the pri-vate letter rulings from the IRS referred 
to in Exhibit D (the "Private Letter Rulings"),providing 
all the required agreements or rulings described in Bxhibit 
D amd in form emd substamce reasonably satisfactory to each 
of the Ashlamd Board auid the Maurathon Boaurd. Ashlamd amd 
Marathon shall have recei-ved the respecti-ve Tauc opinions, 
dated as of the Closing Date, described in Bxhibit D (to 
the extent such Tax Opinions aure required under Bxhibit D). 
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ANNEX M 

EXHIBIT D 

Cloaing Agreement/Private Letter Ruling/Tax Opinion Closing 
Conditions 

Structure 

i. The Closing Agreement provides that the 
Maleic/VIOC Contribution described in Section 1.02(a), the 
MAP/LOOP/iiOCAP Contribution described in Section 1.02(b) 
and the Reorganization Merger described in Section 1.02(c), 
taken together, qualify ais a reorganization under Section 
368(a)(1)(F) of the Code. 

2. The closing Agreement provides that the 
Cap!tail Contribution described in Section 1.03 (b) and the 
Conversion Merger described in Section 1.03(c), taJcen 
together with the Distribution described in Section 1.04(a) 
qualify as a reorganization under Section 368(a)(1)(D) of 
the Code. 

3. The Closing Agreement provides that the 
Distribution described in section 1.04(a) qualifies as a 
distribution described in Section 355(a) of the Code and, 
accordingly, no gain or loss will be recognized by (and no 
amount will otherwise be included in the income of) the 
shareholders of HoldCo upon the receipt of New Ashland inc. 
Common Stock pursuant to the Distribution. 

4. Either: 

(a) The Closing Agreement provides that the 
Acquisition Merger described in Section 1.04(b) will 
qualify as a reorganization under Section 368(a)(1)(A) of 
the Code; or 

(b) If the Closing Agreement does not 
provide the agreement described in paragrraph 4(a) above, 
Cravath, Swaine & Mcxsre LLP delivers a written opinion to 
Ashlamd, in form and substamce reasonably satisfactory to 
the Ashland Board, concluding that the Acquisition Merger 
described in Section 1.04(b) will qualify as a 
reorganization under Section 368(a)(1)(A) of the Code; and 
Miller Se CheveuLler Chartered delivers a written opinion to 
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Mairathon, in form and substance reasonably satisfactory to 
the Marathon Bpard, that such Acquisition Merger qualifies 
as a reorganization under Section 368(a)(1)(A) of the Code. 

5. The Closing Agreement provides that the 
shaures of New Ashland Inc. Conanon Stp<:k distributed to 
shareholders of HoldCo in the Distribution described in 
Section 1.04(a) will not be treated as "other property", 
within the nteaning of Section 356(a) of the Code, recei-ved 
in exchange for HoldCo stock in the Acquisition Merger. 

Section 357 

6. The Closing Agreement provides that the 
assunption by Marathon and/or Merger Sub pf liabilities of 
HoldCo in the Acquisition Merger will not be treated as 
money or pther property under Section 357 of the Code. 

Contingent Liabilities 

7. The Closing Agreement provides that: 

(a) HoldCo's basis in its shares of New 
Ashland Inc. Common Stock will be reduced under Code 
Section 358(d) (1) as a result of the deemed assunption by 
New Ashland inc. of the Ashlamd Asbestos Liaibilities (as 
defined in the Tax Matters Agreement) and the Ashland 
Environmental Liaibilities (as defined in the Tauc Matters 
Agreement) pursuant to the Conversion Merger either (i) by 
a specified amount determined as of the Closing that will 
not exceed $94,000,000 or such greater amount ais may be 
acceptable to Marathon in its sole discretion or (11) by 
the estimated present -value (conputed using a discount rate 
of np less than se-ven percent, pr such lower rate as is 
acceptable to Marathon in its sole discretion) of such 
liabilities, determined as of the Closing: 

(b) HoldCo's basis in its shares of New 
Ashland Inc, Common Stock will be reduced under Code 
Section 358(d)(1) as a result of the Conveirsion Merger by 
the estimated present value (computed using a discount rate 
of no less them se-ven percent, or such lower rate as is 
acceptable to Marathon in its sole discretion) of the 
Ashlemd Residual Operations Liabilities (as defined in the 
Tax Matters Agreement) other than the Ashland Asbestos 
Liabilities and the Ashland Bnvironmental Liabilities, 
determined as of the Closing. 
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(c) The Ashland Residual Operations 
Liaibilities will not include potential future defense costs 
of New Ashland Inc. related to the Ashland Residual 
Operations Liabilities (e.g. attorneys' fees or litigation 
expenses). 

(d) The Ashlamd Residual Operations 
Liabilities will not include any portion that is reimbursed 
or reasonably expected to be reimbursed by insurance. 

(e) The amount of Ashland Asbestos 
Liabilities and Ashland Bnviroiunental Liabilities will be 
determined (net of the estimated present -value of any 
related insuramce reco-veries or defense costs) as of the 
Closing and will not be subsequently redetermined. 

8. The Closing Agrreement provides that: 

(a) HoldCo amd Marathon or an affiliate of 
Marathon that is the "acquiring corporation" of HoldCo in 
the Acquisition Merger within the meaning of Cbde Section 
381(a) (such affiliate the "HoldCo Successor") will be 
entitled to deduct the Specified Liability Deductions under 
Code Secrtion 162(a) at the time such liabilities have 
accrued amd economic performance of such liabilities has 
occnirred without regard to whether such deductions exceed 
the amount of Ashland Residual Operations Liabilities 
detennined for purposes, of pauragraphs (7) (a) and (b) . Such 
deductions shall be net of amounts reimbursed by insurance 
or reasonably expected to be reimbursed by insuramce. 

(b) Neither HoldCo, Marathon, nor any 
member of the Marathon Group (as defined in the Tauc Matters 
Agreement) will ha-ve inccme or gain as a result of New 
Ashlamd Inc.'s receipt of insurcmce recoveries with respect 
to the Ashland Residual Operations Liabilities to the 
extent such reco-veries are taken into account in 
determining the amount of the deduction under paragraph 
(8)(a) above. 

(c) Neither New Ashlemd iric. nor amy member 
of trie New Ashlamd Inc. Group (as defined in the Tax 
Matters Agreement) will have income or gain as a result of 
New Ashland Inc.'s receipt pf insuramce recoveries with 
respect to the Ashland Residual Operations Liabilities to 
the extent such recoveries are tedcen into account in 
determining the aunount of the deduction under, paragraph 
(8) (a) above. 
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(d) Specified Liability Deductions will not 
be limited under Code Section 382 or 384 or Treas. Reg. § 
1.1502-15. 

(e) New Ashland Inc. will be entitled to 
deduct the defense costs related to the Ashlamd Residual 
Operations Liabilities to the extent such defense costs are 
incnirred after closing emd are otherwise deductible. 

(f) Neither HoldCo, Marathon nor any member 
of the Marathon Group will realize income or gain as a 
result of the accrual'or payment of the Ashlamd ResiduaLl 
Operations LiaJiillties by New Ashlamd inc. or by New 
Ashland Inc.' s payment of the defense costs related to the 
Ashland Residual Operations LiaJsilitles. 

Partnership 

9. Either: 

(a) The Closing Agreement or a pri-vate 
letter ruling issued by the IRS provides that the MAP 
Paurtlal Redenption does not constitute a disguised sale of 
a partnership interest under Section 707(a)(2)(B) o£ the 
Code; or 

(b) If the Closing Agreement or a pri-vate 
letter ruling issued by the IRS does not provide the 
agreement described in paragraph 9(a) above, Cravath, 
Swaine & Moore LLP deli-vers a written opinion to Ashlamd, 
in form auid substance reasonably satisfactory to the 
Ashlarid Board, concluding that the MAP Partial Redenption 
will not constitute a disguised sale of a partnership 
interest under Section 707(a)(2)(B) of the Cbde; amd Miller 
& Chevalier Chartered delivers a written opinion to 
Marathon, in fprm and substance reascnably satisfactory to 
the Marathon Board, concluding that the MAP Partial 
Redenption does not constitute a disguised sale of a 
partnership interest under Section 707(a)(2)(6) of the 
Code. 

10. Either: 

(a) The Closing Agreement or a private 
letter ruling issued by the IRS provides that the MAP 
Paurtlal Redenption will npt be treated as a sale or 
exchamge of property between Ashland and M A P under Section 
751(b) of the Code; or 
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(b) If the Closing Agreement or a private 
letter ruling Issued by the IRS does not provide the 
agreement described in paragraph 10(a) abo-ve, Cravath, 
Swaine & Moore LLP delivers a written pplnlpn tp Ashland, 
in form and substamce reeisonably satisfactory to the 
Ashlauid Board, concluding that the MAP Partial Redenpticn 
will npt cxjnstitute a sale or exchange of property between 
Ashlamd amd MAP under Section 751(b) of the Code; amd 
Miller & Che-valieir Chartered delivers a written oplnlpn tP 
Maurathpn, in fprm and substance reasonably satisfactory to 
the Marathon Board, concluding that the MAP Partial 
Redenption does not constitute a sale or exchange of 
property between Ashlamd and MAP under Section 751(b) of 
the Code. 
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ANNEX N 

Upon the terms and subject to the conditions set forth in 
this Agreement, eac:h of the parties shall use its 
reasonable best efforts to tadce, or cause to be teJcen, all 
actions, amd to do, or cause to be done, and to assist and 
cooperate with the other parties in doing, all things 
necessary, proper or advisable to cause the Closing to 
occur on June 30, 2005 or as pronptly as practic:able 
thereafter (in accordamce with the other terms of this 
Agreement, including Section 1.05 of this Agreement, which 
provides that the Closing shall occur on the leist business 
day of a calendar month unless otherwise mutually agreed by 
Ashland amd Marathon), including (1) the obtaining of all 
necessaury actions or nonactions, waivers, consents, orders, 
authorizations and apprp-vals from Go-vemmental Entities and 
the making pf all necessary registrations, declarations emd 
filings (including filings with Go-vemmental Entities, if 
any) amd the talking of all reasonable steps as may be 
necessary to obtain an appro-val or wal-ver from, or to a-void 
an action or proceeding by, any Governmental Entity, 
(11) the obtaining of all necessary conserits, appro-vals or 
wai-vers from third parties, (iii) the defending of amy 
lawsuits or other legal proceedings, whether judicial or 
administrative, chaillenging this Agre^nent or any other 
Transactiori Agreement or the consiumiation of the 
Tramsactions, including seeking to have any stay or 
tenporary restraining order entered by amy court or other 
Governmental Entity vacated.or re-versed and (iv) the 
execution and delivery of any additional instruments 
necessary to consummate the Tremsactions and to fully carry 
out the purposes of trie Transaction Agreements. 
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ANNEX O 

Ashland or New Ashland Inc. shall bear the cost of the St. 
Paul Park QQQ Project incurred after Jamuary 1, 2003 not to 
exceed $9,350,000 (the "St. Paul Park QQQ Project Payn>ent 
Amount") . 
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ANNEX P 

No later than May IS, 2005, Ashland shall provide to 
Maurathon a schedule setting forth estimates, prepared in 
good faith by Ashlemd in light of any ccmBnunlcations with 
the Intemal Re-venue Service (the "IRS"), written or 
otherwise, of the Ashland Debt Obligation. Amounts based on 
aissumed Closing Dates occurring on the last day of each 
month from June of 2005 through September of 2005. 
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ANNEX Q 

SECTION 9.17. Treatment of Ashland Affected Ncn-
Qualified Employee Stock Options or SARs. The Ashland 
Parties shall tadce or cause to be taken such actions as are 
necessary to provide that (1) each Ashlamd Affected NPn-
Quallfled Baployee Stock option or SAR shall beccme fully 
vested as of the Closing amd (11) each Ashland Affected 
Non-Qualified Baployee Stock Option or SAR and eac!h Ashland 
Non-Qualified Enployee Stocdc Option or Ashland SAR granted 
to am enployee of MAP or ariy of its subsidiaries that is 
outstanding emd has vested and is exercisaible but remains 
unexercised immediaitely prior to the Closing shall remain 
exercisable until the expiration of the 90-day period 
immediately following the Closing Date, in ea<:h caise with 
the same reduction in the exercise price therefor as shall 
be applicable to Ashlamd Non-Ĉ uetlified Enployee Stock 
Cations or Ashland SARs granted to enployees.of Ashlamd, as 
a result of the consummation of the Tremsactions. The 
parties hereto intend that the foregoing shall be 
accomplished in a mamner consistent with good faith 
conpliemce with the requirements of Section 409A of the 
Code. 
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ANNEX R 

(b) by either Ashland or Maurathon: 

(i) if the Transactions are not consummated 
during the period ending on September 30, 2005 (the 
"Outside Date"), unless the failure to consunanate the 
Tramsactions is the result of a material breach of the 
Tramsaction Agreements by the paurty seeking to 
terminate this Agreement; 
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ANNEX S 

•MAP Mjustment Amount" means 38% of the Distributable Cash 
pf MAP (as 8u<:h term is defined in the MAP LLC Agreement) 
as pf the close of business on the Closing Date plus 38% of 
the amount of any Qualified Expenditure (as such term is 
defined in Amendment No. 1 dated as of March 17, 2004 to 
the MAP LLC Agreement) actually paid by MAP on or prior to 
the Closing Date, for whicdi MAP has not received payment 
from Marathon under the Project Loam Agreement Detroit 
Refinery Bxpamsion Project dated as of March 17, 2004; 
provided, however, that for purppses pf this Agreement, the 
existing lease with Air Preducts and Chemicals, inc. dated 
Jamuary 20, 2003, as amended, relating to the supply of 
hydrogen to the Catlettsburg refinery amd the existing 
leases acquired tiom Ultramar Diamond Shamrock Corporation 
("UPS") in connection with the 1999 acquisition of certain 
marketing emd logistics aissets of UDS located in the State 
of Michigan shall not be treated as Ordinary Course Debt 
(as such term is defined in the MAP LLC Agreement) . 
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